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Idle  Money 


Perhapp  y'^u  ar*  -va-W-r-gr  for  a 
new  Victory  Loan?  Reports 
from  Ottawa  state  that  owing 
to  the  recently  Imposed  taxM 
the  current  revenues  are  now 
sufficient  to  carry  out  the  wise 
policy  of  paying  our  way  as  we 
go.  and  that  th*re  will  be.  in  dll 
probability  a  substantial  bal¬ 
ance  to  applv  to  the  retirement 
of  Victory  Bonds.  There  will, 
therefore,  be  SO  NEW  VIC¬ 
TORY  LO.AA’. 

Yet — m.oney  has  aecum’olated  in 
Canada  In  unprecedented 
amounts. 

Are  you  fttoda  Idlet 

Victory  Bonds  are  the  greateet 
Investment  “b«y”  today. 


Ordert  rrviy  he  entered  for  any 
amo'unt  from  tSO  upicords. 

Yrar  ordtra  will  racatve  oar 
boat  attantfon. 


A.E.AMES&C0. 

IKVEBTXEXT  BEOURITIEB 
Eslahlished  1 SS^ 

Vnlon  Bank  Bldg.  Toronto 

Trsmsportation  Bldg.  Montreal 
74  Broadway  New  York 

Belmont  Hnnse  Victoria.  B.C. 
Harris  I'mst  Bldg.  Chicago 


The 

Income 

Builder 

This  rncnthly  review  is 
prepared  by  our  Service 
Department  to  help  you 
with  your  investment 
rroMems. 

'  ontains  authentic  statis¬ 
tics  or.  current  business 
'endencie?  and  ,  practical 
information  on  sound  se¬ 
curities. 

INVESTMENT 

BAROMETERS 

In  simple  eraphir  form, 
--how  you  the  upward  or 
■lownward  trend  of  bank 
'■'earing?.  exports.  Im- 
iints.  commodity  prices, 
f'r,.  for  the  month. 

Explains  whv  bond  yields 
fluctuate  in  sympathy  with 
varying  interest  rates. 

Copy  Gladly  Sent 
FREE  on  Request 

(iRAHAM,&UlS(»r8l(& 

INVESTMENT  BANKERS  V 

Alembert  Toronto  Stork  E.xchanTC 
Sh  BAl  STREET,  TOROMO. 


Features  of  To-day’s  Issue 

ti'estem  r.tnada  is  Beset  With 
Transportation  Problems. 

Monet  Market  Presents  .Many  Dif. 
ficiilties. 

X 

Stock  Exchanre  Tradlne  PeTelop-' 
ment?  Hate  .Many  Inlerestina 
FeaDires. 

.i^ereisive  Bond  rampaiims  Look¬ 
ed  for  This  Fall, 

Ottat-.a  E.xpects  Exportation  of 
Hestem  Crops  to  .4d.inst  .id- 
terse  Exrhanee  Situation. 

Pishine  Indnstry  in  East  has  to 

.  ..Meet  Readjustment  of  Trade. 


HIGHER  FREIGHT 
RATES  CREATE 
DISSATISFACTION 


CommerdaJ  and  Agfricultural 
!  Circles  in  Alberta  Up  in  Arms  r 
!  at  Increases  in  Freight  Rates  { 
in  the  West — Complete  Dis¬ 
cussion  of  All  Points  VVhich  , 
-A.re  Affected.  j 

j  (From  the  Calyarr  Borean  of  The 
1  FlnancialTlmes.)  ! 

Calgary. — In  commercial  and  agrl- 
[  cultural  circles  of  Alberta  today  the  i 
j  one  big  topic  of  discussion  Is  the  In- ' 
crease  in  freight  rates  and  no  good 
j  purpose  can  be  served  by  trying  to 
I  disguise  the  dissatisfaction  that  has 
been  created  by  the  Railway  Board's 
^  order.  It  must  also  be  admitted  that  j 
\  there  a  general  suspicion  that  the ; 

'  tV'est  has  been  ungenerously  and  un-  i 
1  fairly  treated.  Major  Redman.  M  P., ' 

,  of  Calgary,  one  of  the  soundest  sup-  | 
porters  of  the  Union  Government 
and  a  law  partner  of  Senator  Lough-  \ 
i  heed,  Minister  of  the  Interior,  voices  I 
the  common  opinion  when  he  says 
,  that  the  railway  rates  previously 
!  wpre  unfair  1o  the  west  as  compared 
j  with  the  east  and  the  new  schedule 
I  has  not  Improved  the  situation. 

Western  Opinion  i 

1  The  impression  obtains  that  the  [ 
'[west  is  being  made  to  take  up  tool 
!  much  of  the  railways’  burden,  that! 
j  Is  tn  say.  it  is  believed  that  the  West 
is  bearing  more  than  a  due  propor¬ 
tion  of  the  imposts  levied  in  behalf  of  I 
'  the  transportation  sxtstems.  It  is  felt  I 
out  hero  that  the  C.P.R.  could  have  | 
managed  without  any  big  reduction 
and  that  the  other  systems  should  ; 
not  be  given  any  higher  rates  than 
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Dominion  of  Canada 

Victory  Loan  5i%  Bonds 

At  prices  to  yield  from 

5.68%  to  6.37% 


Harris,  Forbes  &  Company 
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21  St.  John  Street 
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TRANSPORTATIONlStock  Market  Trading 
CHIEF  PROBLEM  Becomes  Quiet  Following 

INWESTCANADA 


west  is  being  made  to  take  up  tool  - -  The  period  of  actirily  on  the  Montreal  stock  exrhanpc.  im- 

J’v  o  i/hii^^^rH  rwfbPWpt!  Comphcated  hy  Ad- j  mediately  follovtdng  Labor  Day.  wa.s  of  but  short  duration,  and 

is  bearing  more  than  a  due  proper-  ay  I  ha?  been  succeeded  by  a  week  during  which  movements  in  spe- 

tion  of  the  imposts  levied  in  behalf  of  I  cares,  in  rreight  Rates,  and  I  ciaiit’o?  have  provided  the  feature.  For  the  time  being  it  would 
the  transportation  svtstems.  It  is  felt  j  in  Marking  Up  of  .\utomobiIe  i  seem  t  hat  public  inteiTst  has  been  withdrawn.  As  to  when  a 
out  he^  that  the  R-  could  have  j  Prices  —  Opposition  to  In-  i  revi\  al  will  take  place,  one  guess  is  as  good  as  another.  The 
anT^that  The  other"systems^  should  '  <^*‘Pases  Almost  Traditional.  !  general  view  seems  to  be,  however,  tliat  if  nothing  takes  place 

not  be  given  any  higher  rates  than '  -  Canada  to  bring  about  a  change,  this  market,  in  all  pivvbabil- 

those  to  which  the  C  P.R.  is  legitim- !  (Froni  the  Winnipeg  Barean  of  The  ity,  xv  il]  take  its  Queue  from  New  York. 

at^y  entitled  .  .  .^  linanclal  Times.)  A?  for  what  New  York  mav  do,  the  opinion  expressed  in 

'the  wesT'Tl'be.nVforTertrpay  fo'r  aiS'rdvanS^'srpT./Ten?^^  Street  brokerage  house  letters  IS  soiwwhat;  unusually  un- 
the  political  misuke?  of  the  east  and  crease  in  freight  rates  ai^orized  by  Dunng  the  past  few  weeks  the  liear  Side  ot  the  mar- 

I  that  the  fmani-ia!  obligations  which  railway  commission,  and  even 


lOO.  A  COPY,  $3  A  YEAR 


IWESTERN  CROPS  Canada’s 
SHOULD  RECTIFY  5  /% 
EXCHANGERATES  VICTORY  LOANS 

j  -  Due  1922..  ..  98  and  Interest 

[Exportable  Surplus  of  TATieat  -a,-  q-  „ 

Crop  Should  Reach  Value  of  ..  iqo.  «  » 

!  $450,000,000 —  No  Reduction 

in  Railway  Rates  Looked  For  I  "  ..97 

at  Ottawa  —  Mexico  WEUits  "  1933..  ..  96Va  "  '* 

Canadian  Ships.  ^  "  1934..  ..  92  " 

-  ’  1937.*  a  a  93  **  ** 

(From  the  Ottaira  Bnrean  of  The 

Financial  Times.)  Special  Circular 

Ottawa. — Hopes  of  the  Government, 
as  well  as  of  the  financial  and  com-  request 

merclal  world,  that  a  bumper  crop  ^ 

would  help  adjust  the  exchange  sit-  lioWMVTOTE  SECOBITIBS 
uation  by  remedjing  the  unfavorable  OQBPOBAT^rt  lil>\mSD 
balance  In  international  trade,  ap-  cAWAoa  t«e«  at.oa.  nowraraL 

I  pear  near  realization.  According  to  *  ** 

I  an  estimate  compiled  by  the  Domin- 
j  ion  Bureau  of  Statistics,  and  which 
i  is  believed  to  err  on  the  eide  of  con-  ■  ft  ■  B  | 

[servatlsra,  the  Dominion  wheat  >ield  RR AM  W  DIJIlUl  LRAV 
:thi&  year  will  total  2g9,n00,000  bu- i  |f |n|^  |  |  flUtlLLlflw 
;  shels,  as  against  193. 260,000  in  1919,  i 

,  the  oat  crop  will  reach  ft.S6.000.00n  !  ^|  |  ■■^|  p  F*  Jl  OTTOM 
las  compared  with  394.000,000  last  [  |w|l  #  #1  ►  ItV  I  kl#M 
'year;  barley  will  total  64,ooo,000  as  I  wfclafcifci  knw  I  *111* 
against  56,ooo.ooo  bushels,  and  flax! 

will  total  11,000,000  bushels.  |,IO|JIMn  TQ  A||L 

The  total  value  of  the  wheat  crop!  ||jnin|lj  I  Ik  ftll  MM 
alone  is  placed  at  upwards  of  $700.-1  ■■waaia**  ■ 

1 000, 000 — an  unprecedented  amount — |  - 

and  the  exportable  surplus  will  eas- !  Past  Four  or  Five  Years  Have 
ily  reach  .$450,000,000.  This  estimate,  Hoom 

of  course,  does  not  take  into  account  ^  PtOS- 

the  prodigious  crop  of  oats,  harley  perity — r  I  i|  ct  U  a  t  i  O  n  S  in 
and  flax,  nor  does  it  include  the  Prices  For  Fish  Establish 
abundance  of  fruit  and  vegetables,  Situation— No  Reason 

thf^  value  of  which,  although  proh-  ir  .  n  '  * 

lematical.  1.?  known  to  be  very  great.  rCSSimism. 

The  estimated  ^alue  of  the  wheat  - 

crop  Is  reached  hy  a.simple  hit  of  i  (From  the  St,  .lohn  Rnrean  of  The 
jarithniaflc.  The  first  carload  of  |  Financial  Times.) 

Kvheat  sold  on  the  Phicagn  Kxchange,  „  i^un  KH_Th«  flKhtof- 


special  Circular 
on  request 

liomimo??  Secubitibs 

OOBPOBAinOrf  lAnJTBD 

CAMAO*  tm  BLOO.  MOMTWrAL 


MANYPROBLEMS 
PUZZLE  EASTERN 
FISHING  TRADE 


Been  Period  of  Great  Pros¬ 
perity — F  1 11  ct  u  a  t  i  o  n  s  in 
Prices  For  Fish  Establish 
New  Situation — No  Reason 
For  Pessimism. 


Financial  Times.) 

S'.  .lohn,  N.B. — The  fishing 


have  been  shouldered  on  the  country  the  price  of  auiomobilers  being  boost - 


ke.t  seems  to  have  been  almost  completely  abandoned.  Advices 
ai  e  all  to  the  effect  that  the  market  is  at  the  Ixittom.  or  .so  neai' 


brought  $2,.  I  per  bushel.  The  , 

greater  portion  of  the  new  crop,  ac- 1  p,.ovinoc.s  appear  for  the.  moment  to 
cording  to  reliable  advices,  w-ill  a  veij  I  [,p  ^  doldrums,  and  a  spirit  of 

ace  aroui^  No  3  and  will  he  of  high  p<,.«sijTnisni  is  abroad  which  is  hardly 


Therefore,  even  assuming 


rnn’^ml’rrlnn  ' V rTnri^  Tnmk  ’t  that  shoiT  trading  IS  ixiund  to  pi'ove  unprofitable,  .and  th^t 

Pacific  and  Canadian  Northern  sys- '  ^’''en  further  recessions  may  take  place  in  different  stocks  from 

tenif  are  not  being  equitably  distri-  jg  ,j,ig  ^p.  time  to  time,  the  tuiTi  ha?  come  ajid  the  course  of  prices  from 

buted.  plies  equally  to  the  whole  of  the  t-his  fonvard  is  bound  to  be  generally  upwards. 


circumstances. 


that  the  average  price  will  not  be  |  ^ 


higher  than  $2.50— a  very  conserva¬ 
tive  assumption— the  result  fs  a  re- 


tenif  are  not  being  equitably  distri- 
:  buted. 

I  Considered  Snap  .Iiidemenf, 

!  With  these  views  held  in  common  by 
I  adherents  of  all  political  parties  it 
I  will  be  understood  that  Alberta  and 
:  the  rest  of  the  West  are  actiially 
I  seething  with  indignation,  not  at  the 


fish  and  lumber  are  probably  over, 
but  there  is  noit.hiag  in  tho  sttuaitdon 


west.  The  distractions  of  harvesting 
a  big  crop  how-ever,  has  preventeid 
the  rural  areas  from  any  crystalized 
expression  of  opi>osition  io  the  rail- 


Canadidn  and  Amprican  Stork  Markets. 

Wall  StiYiet  is  .strongly  Republican  in  politics. 


The  Maane 


the  rest  O’  ’be  West  are  actiially  g-etting  increased  tolls.  That  elections  resulted  in  .1  gi’eat  Republican  victoi'v,  and  itwasde- 

raiiVa^A  To  miTch*Ts^  aT”thTra'iwav- i i”'”babiy  come  later,  but  ni^n- ^  tkared  previous  to  tiic  election.s  that  as  Maine  voted  SO  would 
J™,/ -hirtTrckrtd  tnil^d  vot,..  Wall  St,«t.  atcortinsly.  la  .jubilaat. 

made  a  snap  iudgment  withoiit  any  Onnose  Hiirher  Rnip«  ■  th?  Nas»'  '•  >rk  market  has  moved  up  wTthin  the  week, 

regard  to  the  ’be  facts  as  I  „  '  hi-hcr  frr.,-'  •  '  adt  .ance  h.i?  e.  •■'.t  ntly  been  disapp'->inting  to  those  who  weiT> 

(ConUntied  on  Page  7.)  is  now  aimoet  fradition*i  with  the  I  iookuig  for  greater  things  to  happen  in  con.sequence  of  the 

- -  wpfet.  The  praiirie  province*  are  not ,  Maine  Victory.  The  ctynaolation  is  now  offered  that  it  is  pro- 

rwnrnT  nir  CUIDlirAlTC  -witirely  a^rirrUtural ,  bably  too  early  as  yet  for  the  countin’  to  make  up  its  mind  fully 

itAr  till  dIu  OnlrlVItnlo  l  outt-oime  of  the  Presidential  elections  in  Noveni- 

np  PAN  Ant  AN  FLOUR  ‘  ace  oTtheir  want*.  The  biH?  muir' '  ''all  Street  takes  the  riew  that  the  Republicans  will  win, 
I  \  /  ur  unnrtuinii  i  kuun/i^^  tViored  and  then  the  expenses  of  and  that  this  will  mean  big  things  for  the  New*  York  stock  mar- 

-  \.  the  long  haul  muet  be  defrayer)  An  ket.  Already,  owing  to  imports  of  gold  fmm  F'raJice,  the 

Winnipeg.— More  ’ban  advance  of  from  3o  to  35  per  cent,  i  goute  monev  stringencv  ]3  declared  to  be  pa.5t  the.  worst  for  this 

j  forpi^  rountnpp  by  Canada  fhie  of  cfmrmoditdefp  at  a  IIttip  ''  '  ’  Cons^nUfntlv,  \\  all  StlT?ct  is  looking  foi*\\ard  tX)  chPapCl' 

i  year,  according  to  e-nmates  bv  aen-  the  public  is  irritable,  and  secptical  money  and  higher  prices  for  stocks. 

'  cultural  and  milling  experts.  as  tn  the  ments  of  the  railway?  Assuming  that  Wall  Street  is  right,  it.  is  not  uni'easonahle 

The  torta!  capacity  of  Canada  P  .20  case.  look  forward  to  a  revival  of  interest,  in  the  Mont, ival  market 

,  flour  mills  i?  142.642  barrel?  a  dav.  n  ,3  a  well  known  fact  that  when  if 

Back  in  1676  when  the  Hudson  e  Bay  3  westerner  buys  coal  what  he  pavf  1  COUrse  OT  the  next  few  months,  tf  liei . 

[Co.  ''*hich  Is  rlor'UiET  out  its  rPtiiaiTi-  f^-^f  ip  largely  transportation  The.  C0TlSld6T*Hnl€  L^-lk  of  th6  nc©d  lOi*  doflB-tTOn  3Jld  fl,djustm6nt 
ins  land?  to  rolonk^^i?.  ^^rerted  a  mill  farmer  In  the  Saskatoon  diFtrict  pars  j  is  heard.  The  prediction  is  made  that  this  is  now  due  and  that 
I  with  a  capacitv  o^  1,350  pound?  a  os  cents  per  hundred  pound?  to  get  the  stock  market  IS  beginning  to  discount  the  effect.  As  a 
I  dav  it  w  as  the  marvel  of  the  we.piern  pig  prain  in  car  load  lots  to  the  heiid  Unt.-atra-,-  ic  o+ui 

i  agncultura!  world.  To-dav  even  the  of  the  great  lakes.  This  of  course  of  fact,  hot  ever,  there  IS  still  more  business  offering  in 

I  smallest  of  the  mills  have  a  i"0-  po  subjected  to  the  30  per  rent,  most,  lines  than  ran  be  attended  to.  The  outstanding  exception 
j  barrel  a  day  capacitv.  <Wrea»e  which  the  railway  ottmmi.?-  is  probably  the  bftot  and  shoe  trade,  and  from  what  can  be  seen 

It  is  estimated  tha'  each  person  in  1  gioners  have  decreed.  the  onlv  factor  in  the  cost  of  production  in  this  hne  to  remain 

Canada  consumes,  atumt  a  barrel  and  I  According  to  a  etatament  isoued  bv  ,,ti  it;  waoeg  Tn  most  other  lines  "storks  of  pood^  .are  well  di-. 
a  half  of  flour,  or  six  and  a  half  j.  r.  coyne.  K.C..  who  represented  w-agPe,,  in  most;  omer  lines,  st.ocks  01  go<xis  -aie  ueii  OK- 


t urn  in  the  neighborhood  of  SiOO.nno  ^  interest  in 

,000.  5\lth  such  a  crop  in  view,  with  enrolling  production  to'  the  extent 
the  new  taxation  promising  to  bring  f^^ei^hadow M  by  some  recent  re- 
' almost  $1. ->0.000.000.  thus  relieving  the  Business  men  have  got  to  get 

financial  situation  the  Dominions  ^own  to  a  basis  of  a  fair  davs  wx-rk 
pconomir  position  infinitely  ^  profit 

brighter  than  it  was  a  few  months 

.r  n  1  4  industry  has  been  making  big  profits. 

Xo  Rednrtion  of  Rate?.  v,=v.. 


nngn.er  .nan  11  » a?.  «  lo,  ^  tLsh.i^g 

.r  n  1  4  industry  has  been  making  big  profits, 

u  ^  .  Grand  Bank  flehtng  vessels  have 

Although  the  cabinet  has  con^nt-  themselves  in  four 

cd  to  hear  the  variniip  public  bodies  nionlh  s  work  and  the  great 

who  are  protesting  the  pidgment  of  n,^jp„t.v  have  since  the  outbreak  of 
Che  Dominion  Hallway  '  o'oonssion  ,  oxvneirs 


increasing  freight  rates.  It  may  he  from  80  to  100  per  cent., 

(fontinned  on  rage  7,)  and  big  wages  to  the  fishermen.  In 

- - -  Imnenburg  the  greatest  of  our  salt 

I  ■/  DACiy  TA  AAnnV  tt.shmg  poits.  owning  the  largest 

LiV  uAMlrl  lU  wMnKT  of  Grand  Bankers  In  the  world, 

m .*%.■%  a  BiAiMBieA  i  most  of  the  fishermen  ow-n  shares  In 

OUT  BIG  EXPANSIONS  r  7'"''’  'ir ''™'‘ ,  “f 

I  draw  a  dividend  usually  equal  to 
I  their  wage,  for  on  nearly  all  these 
Denver-DIrectors  of  the  Elk  Basin  1  vepsels  the  proceeds  of  a  fishing  trtp 


ELK  BASIN  TO  CARRY 
OUT  BIG  EXPANSIONS 


I  Consolidated  Peirolpum  '  o  have  or- 
Idered  immediate  conruiuction  of  new 


are  divided  equally  between  the  ves¬ 
sel  and  the  crew,  after  certain 


ch  is  cior-mg  out  its  remain-  f,>r  is  largely  transpartaiion  The:  Considerable  talk  of  the  need  for  deflarion  and  adjustment 

?  to  coionk-i?.  erected  a  mill  farmer  in  the  Saskaitoon  diFtnct  pavs  j  is  heard.  The  prediction  is  made  that  this  is  now  due  and  that 
capacitv  of  i,3no  pound?  a  2s  cents  per  hundred  pound?  to  get  st(x;k  market  IS  beginning  t/)  discount  the  effect.  As  a 

tir:oTfd:''^T:-dlv%::n  the  ’TSs’”o?ccira;  l  of  ff '•  however  thereris  still  more  business  offering  in 

of  the  mills  have  a  D  O-  /rill  be  subjected  to  the  30  per  rent,  niost  lines  than  ran  be  attended  to.  The  outstanding  exception 


stills  at  the  <  o«  lev,  Uloming.  1  *“■ !  pppriflerj  expense?  have  been.  met., 
finery,  Itringing  dail>’  l  aparity  of  the  pf^jjRrnieii  as  well  as  farmers  have 
'plant  to  1.50(1  barrels.  \\  till  this  ad- 1  huving  fleets  of  expensive  a«to- 
idition  the  company  will  he  able  *<?  mohileB;  and  the  Nova  Scotia  Gov-r 
'.handle  all  oil  from  It?  I  lk  Basin  and  ,  pq-jujjgjjt  ijj  ffe  effort  to  provide  bet- 
,  Cat  Creek  leases,  until  completion  nf  I, developed  what  ap- 
the  4-inch  pipe  line  fioni  the  <  |  pegA's  to  be  a  first  class  scandal — 

Creek  field.  Stringing  Uic  nipei?  on  ;  flr3t,  ertnee  Hon.  Mr.  Murray  as- 
thls  line  have  begun  and  it  i?  PsDm- 1  r.he  premler.ship. 

ia»ed  that  the  work  will  be  finished  i 


a  half  of  flour,  or  six  and  a  half 
I  bushels  of  wheat  a  v  c-ar  Therefore 
I  to  supply  Canadian  demands  the 
mills  must  produce  0.750,000  barrels 
of  flour,  ba??  year  Canada  milled 
18.225.000  barrels  of  flour  from  82,- 
013.000  bushel?  of  wheat,  making  it 
I  posable  to  send  to  foreign  countries 
I  9,500.000  barrels.  I  he  big  grain  crop 
'  this  year  will  result  in  much  greater 
1  exportation  of  flour. 


J.  B.  Coyne.  K.C..  who  repre 
(Confinned  on  Page  '.) 


In  thirty  daye. 

At  present  1,200  barrels  are  mov-  rpjj^ 
tne  daily  from  Cat  Creek  and  ’’f’”  societies 


Price  FlncttiaHons. 

The  fishing  firms  and  co-operative 


(Continned  on  Page  Ifl.) 


bairel?  from  from  Elk  Basin 


with  one  another  m  the  building  of 


rowley  plant  wil!  take  all  the  Elk  jg.j^.f,  fishing  craft.  Before  the  war 
Basin  crude  oil  and  part  of  that  from  1  Qie  usual  tvpe  of  Grand  Banker  cost 
I  Cat  Creek  the  remainder  going  ’n  Ubout  $13,000.  I.*tterly  Lunenburg 
The  Glenrock  refinerv.  l\  ..en  t.  »  new  |  hee.n  InvesitJng  in  larger  vessels, 
pipe  line  is  complete^  anv-  excess  |  yachts,  costing  $30,000 

crude  from  the  Montana  fldd  ’"  ill  h"  j  and  over.  These  vessels  are  flftv 


'diverted  to  the  Grevbu.l  plant  o.  t-e  pg,.  larger  than  the  pre-war 

;  Midwest  Refining  Co  type.  They  carry  an  immemse  sail 

■  area,  are  able  to  make  15  or  16  knots 

ornnTinx  POT  P  PATJXOTGS  ^  hour,  and  In  any  kind  of  breeze 
RIORHO*  PULP  E  .  -  t  ,  fastost 

Pecent  estimates  of  the  earnings  of  American  cup  racer  ever  built.  They 
Fiordon  Pulp,  accordine  to  reports  are  really  too  expensive  for  salt  fish- 
on  the  local  Street,  would  Indicate  as  ing.  but  it  has  been  a  matter  of  pride 
much  as  12  p.c.  on  the  new  common  with  the  fishermem  to  secure  vessels 
stock.  Paper  circles  are  looking  for  equal  to  thf>  best  fresh  fishing  craft 
a  dividend  by  the  Rordon  Company  out  of  Boston  or  Gloucester, 
gariy  in  the  Fall.  (Continned  on  Pa«e  7.) 


NESBITT,  THOMSON  &  COMPANY 

Limited 

i\ves™e\t  bankers 

Government  &  Corporation  Securities 


What 

“Redistribution” 

■will 

ontbreak  (4  1-.*  ^  existing 
lore  tbBD  securitiesol 


RIORDOJr  PTXP  EARTfEYOS, 


MONTREAL 


HAMILTON  LONDON,  ONT. 


Ontario  Citv  Bonds  Offered 

ft/ 

at  a  Very  Attractive  Price 

■P>  have  a  amall  block  of  bond*  !*»ncd  br 
an  catabliahed  Ontario  City.  The  bond*  arc 
i>3.ced  in  denomination*  of  Sl.OOO  and  odd 
mnanta,  and  matnre  April  l*t.  1921-1940 
o-vinft  to  preaent  condition*  we  are  In  a 
pckition  to  offer  them  at  a  very  attractive 
price. 

Price  on  application. 

Yon  may  wire  or  telephone  at  oor  expenae 
for  fall  Information. 

Canada  Bond  Corporation 

LIMITED 

14  Bang  Street  East  .  -  »  Toronto, 


Since  tlie  ontbreak  4  V.  i 

of  war,  more  than  jt^CJn.lC  ▼  I 
$2,000,000,000  of 
Canadian  W  ar  and 

Victor>’  Loan  Bonds  ha've  been  issued. 

Due  to  war  time  pressure,  these  bonds 
were,  of  nec^ity,  nastily  placed.  Con¬ 
sequently,  some  of  them  are  now  in  the 
hands  oi  those  who  are  unable  to  retain 
them  as  permanent  investments,  and 
contributions  to  the  floating  supply  are 
therefore  made  from  time  to  time. 

With  the  redistribution  now  under  way, 
these  bonds  are  reaching  the  hands  of 
those  who  plan  to  hold  them  until  matu¬ 
rity.  -As  a  result,  the  floating  supply 
should  gradually  diminish. 


At  existing  prices,  the 
securities  of  the  Dom¬ 
inion  of  Canada  can 
be  bought  to  yield  an 
interest  return  high¬ 
er  than  ever  before 
obtainable  in  the  his¬ 
tory  of  Canada.  The 
1954  maturity,  at  93 
and  interest,  yields 
6M%.  die  1933 
maturity  (tax  free) 
which  we  recommend 
to  those  with  incomes 
exceeding  $6,000  a 
year,  at  961.^  and  in- 
tereat,  yield  5.87%. 


Mail  your  order  or  ■write  for  particulars. 


Wood,  Gundy  &  Company 


Let  Canada 
Develop  Her 
Coal  Resources 

It  can  be  done  with 
profit  and  satisfac* 
tion  to  the  whole 
Dominion.  We 
shall  be  less  depen¬ 
dent  upon  other 
nations  and  coal 
should  be  cheaper. 
An  article  in  Invest¬ 
ment  Items  this 
month  shows  why. 
Write— get  a  copy 
and  read  it* 

Address 


Toronto 

SeskatooB 


157  St.  James  Street 

Montreal 


New  York 
London,  Eng. 


CORPORATION 
L,I  M  I  T  B  O 

MONTREAL 


I 
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THE  FTNA^TAE  _TlJlfES,  MONTREAL,  SEPTEMBER  18,  1920 


BANK  OF  MONTREAL  INDUSTRY  VEERS  TIGHT  MONEY  DEVaOPMENTS 

TONORMIlLlfVaM^^^^  INIM)M.TRUST 

is  PREDICTION  PREVAILFORTWE  LIQUIDATION 


Established  over  100  Tears. 

Capital  Paid  up  -  ^  -  -  $22,000,000 

Rest . $22,000,000 

Undivided  Profits,  $1,090,440 
Total  Assets  -  -  $571,150,138 

BOARD  OF  DIRECTORS: 

Sir  Tineeot  Meredith,  But,  President. 

Sir  Chu'les  Gordon.  G.B.Km  Tice-President. 

B*  B,  Angms,  Esq.  Lord  SbanKhnessy,  K.C.T.O.  C.  R.  Hosner,  Esq. 

H.  B.  Dmmnton^  Esq.  I).  Forbes  Angms,  Esq.  Wm,  McMuter,  Esq. 
Lt..CoLHoIson,CJLG,M.C.  Harold  Kennedr,  Esq.  H.  IT.  Beanclerk.  Esq, 
6.  B.  Fraser,  Esq.  Colonel  Henry  Cockshntt.  J.  H.  Ashdown,  Esq, 

E.  W.  Beatty,  Esq,  K.C. 

Head  Office:  MONTREAL 

Sir  Frederick  Williams*  Taylor,  General  Mnnaeer. 


Trade  With  the  Orient 


President  of  American  Bank*  Prospect  of  Easier  Money  Chief  Liquidator  Action 


With  correspondents  of  the  highest  standing 
in  China,  Japan,  India  and  other  countries  of 
the  Orient,  and  branches  in  all  the  principal 
ports  on  the  Pacific  coast  of  North  America, 
namely : 


ers’  Association  is  Sanguine 
re  the  Trend  of  Things  in 
General,  and  Does  Not  Ex¬ 
pect  Repetition  of  Ante¬ 
bellum  Prices. 


Concern  in  Business  and  Fin¬ 
ancial  Circles  at  Present — 
Easier  Money  Expected  After 
Movement  of  Crop. 


That  Would  Add  to  Amount 
That  Will  Be  Available  For 
Shareholders — Final  Decision 
Still  Pending.  ! 


Prince  Rupert 

Victoria 

Vancouver 


Portland,  Ore. 
Seattle 

San  Francisco 


•  I  Seldom  have  money  condition*  in!  C From 

(From  the  Wall  Street  Bureau  carefully,  _ 


Braochea  and  Agencies 


Tbrougbont  raneds  •nd  NewfoaadlSDd, 

At  London,  England,  and  at  Mexico  City. 

In  Parlf,  Bank  of  Mont~eal.  (Pranea). 

In  the  I’nited  States — Sew  York,  f'hleago;  SankanR, 

San  Pranrisco — British  American  Bank 
(owned  and  controlleJ  by  the  Bank  of  Montreal) 

West  Indies,  British  Uulana  and  West  Afrton— The  Col* 
onial  Bank  (In  which  an  Interest  Is  owned  hy  ths 
Bank  of  MontreaL) 


Vancouver,  B.C.  —  The  hearing  of  ; 
the  suit  of  the  liquidator  for  the  Do-  i 


THC  MeRCHANTS  DANK 


NaiO  OfVtoa :  MonirMU.  or  CANADA 


CatablialMd  IBM- 


Pald-T'p  Capital  ....  tA,M«.Me 

Beserrc  Fund  and  L'ndIrldHi  Frollfs  -  8,g*0,T74 

Total  Deposit,  (31it  Julv,  1920)  -  orw  1153,000.000 

Total  Assets  (31, t  July,  1920)  •  over  lO), 000,000 

Presipevt:  .Sir  H.  Montagu  Allan,  C.V.O. 
Vice-President:  A.  J.  Dawes 
General  Manager:  D.  C.  Macarow 
SuPT.  OF  Branches  and  Chief  Inspector:  T.  E.  Merrett 

Gen'xbal  Si-pBiiviao*:  W.  A.  MEILDRUM 

AN  ALLIANCE  FOR  LIFE 

Many  of  the  luge  Corporation*  and  Busines*  Houses 
who  hank  exclusively  with  this  institution,  have 
done  so  since  their  beginning. 

ThMr  banking  connection  la  for  life — yet  the  only 
bonds  that  bind  them  to  this  bank  are  the  ties  of 
service,  progressiveness,  promptness  and  sound 
advice. 

391  Brsncheain  Canada  Extending  from  the  Atlantic  to  the  Pacific, 


The  Financial  TImea  I  *^^***^  at  present.  In  flnui-  Vancouver.  B.C.  —  The  hearing  or 

'  *'  I  claJ  and  buadncss  circles  the  quee-  the  suit  of  the  liquidator  for  the  Do- 

New  York.  —  Industry,  credit,  |  tion  that  is  being  asked  every  day  minion  Trust  Company  against  the 
prices,  everything  seems  to  be  trying  j  to  "W'heai  may  easier  money  condl-  Royal  Bank  to  recover  securities 
to  get  back  to  a  more  normal  level,  I  tions  be  looked  for  In  Canada.”  hypothecated  to  the  bank  by  the  corn- 
even  labor  will  eventually  undergo  |  At  this  time  of  the  year  the  crop  pany  having  A  present  estimated 
some  liquidation,  says  R.  S.  Hawes,  takes  a  great  deal  of  money  and  this  '  value  of  nearly  $3,000,000,  was  heard 
wice-president  of  tht  First  National  |  yeu,  owing  to  the  slow'  m«inn«T  ini  before  Mr.  Justice  Macdonald  in  the 
Bank  of  SL  Louis  and  president  of  |  which  the  wheat  to  going  forwud,  j  Supreme  Court,  but  no  decision  has 
the  American  Bankers  Association,  ft  to  thought  that  the  special  funds  been  yet  given.  Should  the  case  go 
Mr.  Hawes  states  that  while  prices  I  provided  by  the  bank.s  for  this  pur-  I  against  the  bank,  there  will  be  con- 
are  admittedly  working  toward  a  i  pose  may  be  held  up  for  a  longer  1  siderably  more  to  divide  up  in  the 
readjustment,  pre-war  prices  were  j  Period  than  usual.  j  next  dividend, 

nowhere  in  sight.  He  regards  the  For  monlh.s  the  banks  havo  ap-  evidence,  Mr.  J.  C. 


next  dividend.  j 

In  hlR  evidence,  Mr.  J.  C.  Gwynm 


this  Bank  is  excellently  equipped  to  serve  the 
interests  of  Canada's  ffrowing'  trade  with  the 
Orient 

THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


nowhere  in  sight.  He  regards  the  For  monlh.s  the  banks  havo  ap-  eviueuce,  .«■.  j.j.. 

:  credit  situation  as  improving.  He  plied  prefigure  in  many  quarter's  to  ‘  liquidator,  declared  that  m  19^, 
'  advocates  the  repeal  of  the  excess  secure  Ih©  reduction  of  credits,  and  |  "^ben  the  Dominion  Trust  Limited 
profits  tax  and  the  sur-tax  (<n  in-  In  other  cases  have  compelled  busl-  assets  to  the  Dominion  Trust 

comes;  recommends  a  more  lenient  ness  firm*  to  be  content  w'lth  an  un-  I  f^ompany,  for  a  consideration  of 
'  attitude  toward  big  business  and  changed  amount  of  credit  or  a  very!  $100,000,  a  fictitious  entry  was  macle. 
advocates  more  attention  by  busl-  slight  increase,  where  a  strong  case  The  $100,000  was  never  paid  to  tne 

ness  men  to  the  encouragement  of  was  made  out  for  some  form  of  ex-  company.  The  new  company  cat- 

agriculture.  tension.  In  view  of  the  slackening  fi®*!  on  business  from  April  to  Sep- 

I  of  opera/tions  in  some  lines  and  the  tember  without  shareholders,  and 

j  Pressure  of  World  Banking.  abundant  prodcction  prevailing  in  tbe  by-laws  authorizing  the  directors 
I  ‘‘Pretfs-dire  of  world  hankin’  to  ooTtaln  other  linos,  especially  agrl-  to  borrow  money  were  passed,  not  by 
nerhans  ereater  than  it  ever  was  oulture  and  the  paper  industry,  the  the  shareholders  of  the  new  company, 

perhaps  greatei  than  it  e  er  as  Q,.™.jon  4,,  being  asked  whether  but  by  those  of  the  old  concern  which 

.  before;  an  emergency  exists  as  re-  ‘Hiesuon  is  oeing  asKea  wnemOT  j  intorent  tn  the  new 

gards  the  social  life  of  half  of  the  is  not  due  to  come  to  i^ulrementoof  X 

'  people  of  Europe,  and  In  this  ooun-  Canadian  credit  position  within  company.  The  requirements  of  the 


THE  BANK  OF  NOVA  SCOTIA 


Capital 

Reserve  Fund 
Total  Assets 


V  $9,700,000 
$18,000,000 
$225,000,000 


I  people  01  r.uiupe,  auu  .u  tui»  v-ou..-  relatively  short  lime  1  law  respecting  the  amount  of  the  , 

try  we  are  experiencl^  the  read-  HvLTv  «v»r.i  K.nk  I  capital  stock  that  must  be  paid  up 

justment  difficulties  of  striking  a  The  answer  given  by  several  bank- ,  .  hiisiness  could  be  carried  on 

balance  sheet  after  a  particularly  in-  era  in  discussing  the  money  situ-  i  never  fulfilled  he  declared, 

tense  period  of  lavish  expenditure,  a^on  was  partially  encouraging. !  .  things  should  have  been  1 

We  found  a  few  months  ago  that  we  None  would  go  so  far  as  to  prophesy  manager  of  the  Royal  ' 

!  had  bought  a  great  many  things,  not  relief  this  year,  but  it  was  thought  J"®7i,eforrhe  advance-i  mon^to  ' 
with  savings  or  cash,  but  with  bank  within  six  months  there  should  Dominion  Trust  asserted  Mr  i 
credits,  that  the  bank  balance  at  be  a  marked  change  for  the  better.  | Dominion  Trust,  asserted  Mr.  | 

Zt  oTv"  “«  Sncl.'f'nSSifS  i  „  >1  to  .  quMtlon  by  Mr.  A 

very  wisely  been  takl^  an  invoice  of  nmil  i  ''hades  Tupper.  IcT^and^Ir'^R.  Tur- 

have  reefed  a  sail  or  so.  Our  entire  ^  l  started  business  and  went  to  the  i 

future  is  bound  up  with  the  problems  it  was  pointed  out  that  the  postl- j  to  borrow,  the  bank  manager  I 

of  general  financial  and  commercial  tlon  of  the  banks  will  depe(nd.  In  ‘Where  is  your  $100,000  ?’ —  I 

recovery.  I^rge  measure,  on  the  action  of  the  ghould  have  done -they  never' 

‘‘There  Is  a  downward  tendency  |  People  of  the  country  as  a  whole,  j  borrowed;  there  never) 

in  prices,  brought  on  largely  In  ray  cV*r  some  months  past  commercial  ;  jjj^^.g  f,ggn  t^js  liquidation  and  | 

estimation  by  a  more  conservative  j'^o.s  have  Increased  more  rapidly  fijgtj-ess  to  hundreds  of  per- 

attltude  on  the  part  of  the  buying  ^han  deposits,  and  that  is  not  a  gQj,g  I 

public;  prices  are  lower  than  recent  healthy  condition  for  credit.  If  the  continuing  bis  replies  to  Mr.  Bull's  ' 
standards,  but  our  entire  system  of  brings  pnees  and  tlm  quggtjopg  ,lje  witness  stated  that  the 

living  has  been  speeded  up  so  that  thnfty  with  their  balance  sheet  of  the  old  company  was  i 

ante-bellum  levels  are  far  distant.  If  ^he  savings  depexsito  may  inspection  by  the  Royal 


Experienced 


Banking  Service 

A  PERFECT  commercial  hanking 
service  Is  only  evolved  by  ex¬ 
perience.  A  Bank's  value  to  Its 
customer  increases  proportionately 
with  the  widening  of  Its  knowledge. 

The  I  nlon  Bank  has-  been  engaged 
In  commercial  banking  for  more  than 
half  a  century  and  has  attained  a 
clear  perception  of  Its  duties  to  the 
banking  public.  ,82 


UNION  BANK  OF  CANADA 


ever  attainable. 

Public  Disposed  to  EeonomJse. 


speedily  mount  and  prepare  the  way  „  , 

tor  much  healthier  business  condl-  ^ad  no  accountTto 

■  dian  Bank  of  Commerce,  where  the 

A  vary  Impoi-tant  consideration  In  oj,)  concern  hanked, 
le  outlook  to  the.  fact  that  there  is  ..The  extraordinary  thing  about  it ; 
>  Victory  Loan  campaign  this  fall,  ^yj^g  (hat  Arnold,  the  managing  flirec- 
Jiting  the  past  three  autumns  there  ^jd  the  directors  seemed  to  *hink 


People  are  now  disposed  to  econo-  the  outlook  to  the.  fact  that  there  is 
mlze  after  one  of  the  limitless  eras  no  Victory  Loan  campaign  this  fall. 


SAVING  IS  EASY 

The  easiest  method  of  saving  is  to  acquire  the 
habit  of  depositing  a  certain  sum  in  the  Bank 
regularly. 

In  our  Savings  Department  you  receive  in¬ 
terest  at  the  rate  of  3%  per  annum  added 
twice  each  year  to  the  principal. 

THE  DOMINION  BANK 

160  St.  James  Street,  Montreal 

M.  S.  BOGERT,  Manager. 


i  we  have  ever  experl-  Dunng  the  past  three  autumns  there  to,. _  and  the  directors  seemed  to  ^hink 

liave  been  campaigns  of  this  kind  j  that  the  new  company  was  a  continii- 
Mnable  prices  Is  having  an  effect  which  have:  absorbed  hundreds  of  ance  of  the  old  one.  This  Is  shown 
UipQ  prices  tnemfieives  had  their  millions  of* dollars  each  year  from  by  the  first  annual  report  of  the  new 
own  part  In  this  recession  by  first  the  earnings  and  eaving‘s  of  the  peo-  company,  which  is  entitled  ‘the  ninth 
automatically  checking  consumption,  pie.  The  exceptioaeUy  buoyant  con-  annual  report,”  declare.*  Mr.  ■.'Iv.ynn. 
Some  very  untoward  Ujings  have  fol-jdltion  of  agriculture  which  prevailed  i  g^U _ yy^g  jt  „ot.  in  fact,  a  re¬ 

lowed.  We  kee  iiany  *tapl4  JTdductsl  In  those  years  rewnains  unchanged,  Qr|,,jpj2ation  of  the  old  company  ? 

of  our  standard  commercial  lines  at  land  It  to  a  matter  of  much  interest:  vVitness _ Decidedly- not.  It  was  a 

a  standstnr,  If  not  vtorse,  ^  I'egards  as  to  what  will  he  done  <t.hls  year  '  company 

maTketo  aftd  prices.  Some  6f  these!  with,  the  money  which  tn  those  >'ear*  i  Questioned  as  to  bow  It  was  that 
conditions  are  reflected  attitudes  of  wemt  to -Govei  nment  bonds.  A  eec-  jjjg  predecessor  in  office,  or  the  au- 
niore  careful  buying  combined  with '  tioin  of  the  local  financial  world  looks  i  ri|i„rs  niii  not  /ii<irnver  the  fictitious 
a  more  or  less  exaggerated  feeling  I  for  important  relief  to  the  credit '  ^\7y  ,ggUTt in g^  t^^^^^ 
in  some  quarters  that  old  prices!  situation  through  the  existence  of  ^  of  the  old  company,  the  witness 
were  on  the  road  back.  Then,  ex-  this  vast  amount  of  money  freed  '  believed  that  Mr.  Andrew 

travagant  buying  by  the  customer  j  Irom  the  call  of  war  purposes.  ;  Stewart  had  discovered  it,  but  had 

and  frenlzed  marketing  by  the  re-j  .  ■  ■  not  reported  on  the  fact. 

lailer  and  wholesaler  to  supply  the;  I  Mr.  Bull— Do  you  suggest  that  the 

demand  developed  a  wide  practice  of,  |J|||1|  Royal  Bank  should  have  ascertained 

ordering  twice  as  much  as  needed  |[ If  ■■  J  :  it 

from  about  three  times  the  firms  ^  j  Witness — I  certainlv  do.  The  nian- 

usually  purchased  from.  At  the  first  OHI  A  HrOrnilF*  ager  should  have  said:  "MTiere  to 

suspicion  of  less  buying,  a  flood  of|  la|||  |l  |#kViii#lfii  j  the  llOiJ.OOn  you  subscribed  under 

cancellations  of  orders  descended  aJlwkl#  IlkViall  W  !■  ytiur  charter'”' 

On  April  1b,  i!)13.  notices  were  sent . 
out  calling  an  extraordinary  meeting  ' 
of  the  shareholders  of  the  Dominion 
Trust  Company  to  consider  the  by¬ 
laws  of  the  company,  and  particular- ' 


With  300  branches  situated  in  all  the  important  cen¬ 
tres  of  the  Dominion,  as  well  as  in  Newfoundland,  Jam¬ 
aica,  Cuba  and  Porto  Rico,  and  in  the  United  States  at 
Boston,  Chicago  and  New' York,  this  Bank  is  in  an  excel¬ 
lent  position  to  give  efficient  service  to  the  accounts  of 
Manufacturers  and  Merchants. 


AFRICAN  BANKING  CORPORATION, 

(LONDON) 

Paid-up  Capital  and  Beserfa  •  M,8de,eea 

Over  60  Braaches  and  Agencies  throughout  South  Africa 

Princi^l  Branches  located  at  Bulawayo,  Bloemfontein, 
Cape  Town,  Durban,  East  London,  Johannesburg,  Kim¬ 
berley,  Port  Elizabeth,  Pretoria  and  Salisbury. 

NEW  YORK  AGENCY 
C4  WALL  STREET,  NEW  YORK,  U.S.4. 

The  New  York  agency  negotiates  documentary  bUIs  of  exchangs. 
ifsues  drafts  and  cable  transfers,  and  transacts  a  general  banking 
business  direct  with  the  branches  of  the  Bank  in  South  Africa. 

Correspondence  invited  from  Canadian  Shippers  to  South  Africa, 
rnd  facilities  offered  for  the  conduct  of  their  business  with  that 
coujitry.  .  Address  the  New  York  Agency.  ,  ,  .  j  - 


DseSterlingBsnk 


suspicion  of  less  buying,  a  flood  of 
I  cancellations  of  orders  descended 
I  upon  the  industries  who  had  based 
their  production  programme  on 
orders  in  hand.  This  question  of 
order  cancellation  is  one  of  the  most 
serious  problems  confronting  in- 


WAS  DEPLETED 


ogGoam 

Hiuan  OFFICB  •  -  TOBONTO 
■MtiMl  OfflMt  U»  R.  IJUni  STUOT. 

Personal  attention  to  collections  has  resulted  in  increased  returns 
to  the  client.  In  addition,  no  note  or  draft  to  returned  to  our  clients 
without  a  full  and  adequate  reason  —  saving  time  and  the  cost  of 
double  drawing. 


Ho1Bank>Canada 


The  results  of  the  prsefice  of  economy  are  found  in  the  rnTlnars 
account:  in  Ihe  entries  of  .a  dollar  nt  41^  time,  credited  in  the  Pass 
Book. 


dustry  to-day,  and  perhaps  accounts ,  Ip  1914  Country  of  the  Czar  'V  by-law  .\o.  8,  giving  power  to  the 
for  the  market  condition  of  even  j  Had  Gold  tO  Extent  of  £160  -  ‘*i’’e<'tDrs  to  borrow  on  the  securities 
‘  staple  lines  of  production.  TLa  ek  r  .  *  V  company. 

i  "A  reduction  of  the  credit  level  tOi  000,000.  time.  ’  said  .Mr.  Gwynn. 

a  more  normal  basis  was  not  only'  Accumulation  in  the  World— -  "there  were  no  shareholders  of  the 

j  evident  but  Imperative,  and  despite  Bolshevist.S  Hungry  For  the  Dominion  Trust  Company.  No  share- 

!  the  criticism  directed  at  the  banks  ^  Metal.  holders  appear  on  the  share  register 

1  by  some  of  the  interests  most  *  ’  _ _  before  September.  Mr.  Arnold's 

affected,  I  believe  it  was  properly  the  I  .u  r  j  »  t  rv^u  ’’ame  does  not  appear  as  a  share- 

desire  of  responsible  banking  to  •be  London  Bureau  of  The  holder  until  December  -4,  1913.  The 

check  credit  expansion.  rinaneial  limes.)  meeting  convened  on  May  1,S.  There 

"The  elimination  of  speculative  in-  T.ondon,  Eng. — \V 
vestment,  the  liduiqation  of  specu-  Assistant  Min 

lative  credits,  more  rational  buying,  /'f  the  All-Russian 


Bank  of  Commerce  Makes 
Important  Changes  in  West, 
New  Superintendency  Created 

In  view  of  the  rapid  development  lon-wfde  importance, 
which  ha.s  taken  place  in  the  Cen-  j  J.  B.  Corbet  entered  the  Bank's 
tral  West,  The  Canadian  Bank  of  service  at  New  Westminster  in 
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MONTRE.4L  OFFICES 

TranoporlXInn  Biilldlnx.  120  St.  J»ine<i  Street 
2111  Ontario  East.  rnr.  Darldson  Street 
i;tis  WellInRton  .street,  Verdun 


ESTABLISHED  167^  'msSSmmrn 

This  and  the  years  to  fol¬ 
low,  will  be  years  of  recon¬ 
struction,  new  enterprises  and 
fresh  opportunities.  There 
will  be  opportunity  for  you  if 
you  are  able  to  take  advantage 
of  it.  What  you  can  do  now 
^  depends  upon  ivhat  you  have 
zj  saved  in  the  past.  What  you 
^  can  do  in  the  future  ivill  de¬ 
pend  upon  what  you  are  sav- 
B  ing  now. 


"The  elimination  of  speculative  in-  T.ondon.  Eng. — W.  J.  Novitsky,  were  no  shareholders  of  the  new  i  Commerce  ha,<  decided  to  establish  gained  his  early  training  at  the 

vestment,  the  liduiqation  of  specu-  Assistant  Minister  of  Finance  company  present,  but  shareholders  of  an  additional  Superintendency.  Here-  Pacific  Coast  and  in  1903  Was 

lative  credits,  more  rational  buving.  the  All-Russian  Government,  the  old  company  were  there.  Thev  tofore  the  Central  Western  Dtotrlot  brought  to  Toronto.  From  that  date 

necessary'  funds  for  crop  movements  states  that  in  1914  Russia  s  gold  re-  passed  the  by-laws.  There  were  ^  comprised  the  Prov'ince  of  ^lanitoba,  until  July  1911,  he  vas  attached  to 

and  the  avoidance  of  an  acute  r(jndl-  e  "  as  over  £160,000,000  (ex- 1  4.720  shares  of  the  old  company  rep-  and  Saskatchewan,  but  the  the  head  office  staff,  where  he  gained 

tion  that  might  have  assumed  the  T'''®''"®  of  foreign  balances),  then  the ,  resented  at  the  meeting  .and  13,038  ProKfess  of  the  Peace  River  valuable  experience  in  admimstratty* 

proportions  of  a  panic  are  the  fruits  Rteatest  accumulation  in  the  world. ,  shares  were  voted  by  proxv.  The  i  Dfstriet  and  other  outlying  part*  of  "’ork  which  fitted  him  for  the  ap- 

of  orderly  deflation.  I  When  war  broke  out  necessity  for  1  by-law.  No.  8,  carried  unanimously.”  Inland  Empire,  in  addition  to  the  pointment  of  assistant  inspector  at 

I  ■  i  providing  payments  for  war  supplies  yfr.  Justice  Macdonald _ How'  arc  '  general  expansion  of  the  Bank's  Winnipeg  in  1911.  Since  that  date 

!  No  fausp  for  .\pprehPnsion.  i  and  for  coupons  on  external  loans  |  the  minutes  of  the  meeting  headed  ?  '  business  throughout  the  older  set-  he  has  been  continuously  at  Winni- 
I  led  to  shipment  of  gold  abroad,  1  Mr.  Gwvnn  —  Properly  mv  lord-  portions  of  these  Provinces,  peg  and  for  the  last  three  and  one- 

I  "Thanks  to  the  Federal  Reserve  'phe  first  shipment  to  England  of  they  rea(i:  "At  an  extraordinarv  'f  difficult  to  handle  all  half  years  has  been  senior  Insiiector 


the  Inland  Empire,  in  addition  to  the  pointment  of  assistant  inspector  at 
very  general  expansion  of  the  Bank's  j  Winnipeg  in  1911.  Since  that  date 
business  throughout  the  older  set-  he  has  been  continuously  at  Winni- 
tled  portions  of  these  Provinces,  peg  and  for  the  last  three  and  one- 
have  made  it  difficult  to  handle  all  half  years  has  been  senior  Insi>ector 


System,  w'hich  has  functioned  effect- !  £8  npp, POO  took  place  in  October. ;  meting  of  the  Dominion  Trust  ('om-  business  at  one  central  point,  of  the  Bank's  western  business  with 
Ively  during  the  credit  strain,  there  |  i9u  aufi  gyery  precaution  was  taken  panv.”  "  *  .namely,  Winnipeg,  -with  the  facility  headquartera  at  Winnipeg.  Mr,  Cor- 

Is  at  present  no  cause  for  appre-  j  to  keep  this  secret,  but  Germany  he- :  ’  _ _  '  st'TV'ice  which  has  always  been  the  bet’s  experience  and  -wide  knowledge 


Is  at  present  no  cause  for  appre-  |  to  keep  this  secret,  but  Germany  he-  j 
I  hension.  On  the  other  hand,  there:  panic  aware  of  it.  and  on  way  the' 
!  to  cause  for  well-reasoned  optimism,  transport  met  with  minefields  sown 
[The  expansion  of  loans  and  redls-  by  German  submarines.  The  gold 
counts  has  been  very  largely  check-  reached  Liverpool  eventually,  but  thej 
!  ed  with  the  least  possible  effect  on  j  two  ships  having  received  damage, 

:  business;  the  crop  movement  ha*  (the  Government  refrained  from  fur- j 
j  been  met;  lailroad  credits  are  beUig|ther  shipments  by  this  route.  Sub- 


VERE  BROWN  JOINS 
NATIONAL  CITY  BANK 


neen  niei;  raiiroaa  creaiis  are  nei*ig  j  iner  sfiipmenUS  ny  tnis  route.  SUD-  Tnrrtntn_Th«  j'upvi  wsi 

restored  and  the  prospects  of  a '  sequent  shipments  were  conveyed  by !  bounced  of  Vere  ^^nwn  ^ 

crisis  .seem  remote.  |  rail  to  Vladivostok,  and  Japanese '  f’- 


Bank’s  aim.  It  has  accordingly  been  of  -R  estem  affairs  will  be  of  great 

I  decided  to  leave  the  branches  in  aasistance  to  the  Bank  in  the 

I  Manitoba  and  Saskatchewan  under  Superintendency  of  Branches  in  Al- 
;  the  supervision  of  the  Superintendent  berta. 

Winnipeg. 

and  Peace  River  branches  under  the  * 

supervision  of  a  Superintendent  at  C.  G.  K.  Nourse.  the  present 

i  Calgary.  Manager  at  Calgary,  >,  -will  go  to 

C,  W.  Rowlev  has  been  ap-  Winnipeg  as  Mr.  Row'ley’a  successor. 


BANK  OF  HAMILTON 

Montreal  Branch,  R.  L.  Ellis,  Manager 


crisis  .seem  remote.  rail  to  Vladivostok,  and  Japanese .  T,.  p  “',.  “  ••  Rowley  has  been  ap-  "  mnipeg  as  Mr.  Kowiey  a  successor. 

"Naturally,  the  process  of  Im-  cruisers  took  it  to  Vancouver,  B.C. , r -r^  Superintendent  of  Branches  -Mr.  Nourse  has  been  many  years  in 

1  provement  has  been  alow  because  of  Further  shipments  of  £49.000.000  1  \atlonal  Citv  Rink  v  t  ^  Manitoba  and  Saskatchewan,  with!  *-lie  West,  having  been  in  the  Bank's 

the  difficulties  of  liquidation,  but  gen-!  and  £20,000.000  were  later  arranged, '  ‘  Durine  thp  w  t'L,.  v'  .headquarters  at  Winnipeg,  and  service  in  the  Yukon  durisig  the  goTd- 

eral  indications  point  to  a  lightening ,  partly  to  Japan  and  partly  to  Can-lyrtTk  hanks  have  hpen  spVurinf-  ^  has  been  apix)inted  rush  from  1898  to  1903,  the  latter 

of  the  load  and  a  possible  casement '  ada.  This  accounted  for  a  decrease  .  loy-p  Tuimho-  •‘  Superintendent  of  Branches  in  .Al-  part  of  the  time  as  Manager  of  the 

of  credits  around  the  first  of  the  jin  Russia’s  holding  of  £68.000.000. !  heria  and  the  Peace  River  District.  Skagway  branch.  In  1909.  he  was 

year.  Returns  from  a  large  harv'cst  In  October,  1917,  about  £500,000  was  Brown  however  i«  iIip  mrvof  ^  ^  -  T^owley'  has  been  for  the  appointed  Manager  at  Prince  Albert 

should  be  a  sustaining  influence  to  shipped  to  Stockholm,  and  is  still  in  'nr,rtant  annonnred  thi«s  vrar  '  years  Manager  of  the  and  in  1905  Manager  at  Ixthbridg*. 

a  better  situation.  The  wheat,  corn  I  the  Swedish  Riksbank.  1  ‘  Bank's  main  branch  in  Winnipeg  |  which  post  he  held  until  1913,  w'hen 


and  oats  crop  is  valued  at  around ,  Of  { 

$6,000,000,000.  At  least  one  half  of  at  the  time  of  the  Bolshevist  up-'  ...  1  having  been  Accountant  at  the  gai-y.  his  thorough  knowledge  of 

this  value,  barring  the  appearance,  heaval.  £120,000,000.  half  was  stored  branch  during  the  years  western  affairs  during  the  last 

of  abnormal  conditions,  can  be  add-  in  Samara,  and  then  in  Kazan.  «nd  %ihprLn  I  served  in  twenty^wo  years  win  be  of  great 

ed  to  the  country’s  lending  power,  the  remainder  in  Moscow  and  Petro-^  •••  i  Vancouver  for  a  short  time  and  In  assistance  to  him  in  his  new  posi- 

"Bountiful  crons  have  a  tendency  i  prad  sales  of  gold  began  toj  October  1902  established  a  branch  of  tion. 

wouninui  crops  nave  a  lenaency  s  „  I  cover  purchases  of  military  supplies,  the  Bank  in  Gal'^arv  Mr  Rowlev  Mr  Nourse  will  he  eiircccdcd  in 

to  lower  prices,  reducing  the  amount  (Germany  Had  to  Disgorge,  ^nd  when  Koltchak  evacuated  Omsk  built  up  a  flourlshtoV  business  at  Calgary  by  Mr  A  Mlvbe"  toe  nre- 
hoursnonltor  hto  winTe'r'"  Government  was  forced  !  £44,000,000  remained.  ,  This  was  !  that  ^nt  and  S  a^ddiUon  1  i  Si^MaSi^g^r  at'  Mc^ejaw"^' 


Of  gold  that  remained  in  Russia . 


in  Manitoba  and  Saskatchewan,  with  1  the  West,  having  been  in  toe  Batik's 
headquarters  at  Winnipeg,  and  service  in  the  Yukon  durisig  toe  goTd- 
I  J.  B.  Corbet  has  been  apjxiinted  rush  from  1898  to  1903,  toe  latter 
'  Superintendent  of  Branches  in  .Al-  part  of  the  time  as  Manager  of  the 
beria  and  toe  Peace  River  District.  Skagway  branch.  In  1909,  he  was 
C.  W.  Rowley'  has  been  for  toe  appointed  Manager  at  Prince  Albert 
last  nine  years  Manager  of  the  and  in  1905  Manager  at  Letobridg*. 
Bank's  main  branch  in  Winnipeg  |  which  post  he  held  until  1913,  w'hen 
and  is  very  well  known  in  the  'West,  |  he  was  appointed  Manager  at  Cal- 


having  been  Accountant  at  the  gai'y.  His  thorough  knowledge  of 
Winnipeg-  branch  during  toe  years  western  affairs  during  the  las’ 


ROYAL  BANK  OPENS  NEW! 

BRANCH  IN  NORTH  END  I  Winnipeg.  -  C,  "  a.  Bogert.  General 

_  Manager  of  the  Dominion  Bank  cx- 

Bank  of  Canada  is  prossca  the  opinion  that  the  size  of 


to  lower  prices,  reducing  the  amount  I  (Germany  Had  to  Disgorge.  '  \  Tullt  up  a  flourl  S'  bu  iner  at '  CaTgar;  by  Mr  A  Mavbee  toe  pre- 

hourSplieTSs  winTe'^rta^  The  Sovi^  Government  was  forced  .  £44,000,000  remained..  This  was  !  that  and’^i^a^ddS^^  "mT. 

nrovemerr  of  ou^  distrfbuUon  °  ^loscow !  loaded  into  a  special  tram  which  very  active  interest  in  outside  affairs.  Maybee  spent  ten  years  in  various  • 

tocmt?es-the  railroads-i^oufd  ,  caught  fire,  and  cases  and  boxes  of  He  was  one  of  the  founders  of  the  branches  of  the  Bank  In  Gntario 

lease  funds  from  the  so-called  '  i  ”  j  •'eiwainder  1  Calgary  Clearing  House  and  its  first  before  his  appointment  as  Inspec- 

"frnzeii  credits”  source  so  flint  the  «me-t'hiid  of  the  levy  im- 1  reached  Nijnendnsk,  and  Its  fate  is,  chairman,  and  in  addition  served  on  tor’s  Representative  in  Winnipeg  in 

gpnerii  outlook  while  not  ,  '  HP®®  | '•••eertain.  To  r^lemsh  their  gold  j  the  local  directorates  of  many  com-  February  1903.  In  September  1905. 

or  hr'ichT  in  sf  leant  more  received  gold  to  equivalent  of  I  stock,  the  Bol^evists  have  en-|  p.anies.  He  -went  to  Winnipeg  as  he  was  appointed  Manager  at  Bran- 


■eiiniiwii  IIVIllll  . .  niitlrvnk  while  not  ,  -  j  .  j  ,  „  .  .1.  I  ,  7  . - ^  J,  —  , .  . .  luv  uii-t'viuiaies  01  many  euiu-  r  cui  uai  v  icvo.  ill  j>epieniner  irco. 

_  Manager  of  the  Dominion  Bank  ex- 1  or  hr'ichT  in  *t  leant  more  honcfni  '  to  equivalent  of  ^  stock,  the  Bol^evists  have  en- 1  p.anies.  He  -went  to  Winnipeg  as  he  was  appointed  Manager  at  Bran- 

Thp  Roval  Bank  of  Canada  is  presses  the  opinion  that  the  size  of '  toan  st  anv  time  sinceTeAtioo  ue  !  roubles.  -This  go  d  deavored  to  obtain  possession  of ;  Manager  of  the  main  branch  in  May  don.  where  he  remained  until  1<117. 

el  01  canaaa  is  *“e  opinion  mat  tne  size  or  than  at  any  time  since  deflation  be-  was  handed  over  to  the  Allies  in  gold  previously  in  circulation,  esti-  1911.  and  has  been  there  continuous-  when  he  was  annointed  Manager  at 

^e  nf^he  ?  th© 'W  cstoni  crop  and  t he  Speed  wl-tli  j  gM.  Thcre_  is  to  be  taken  into  con-  autumn  of  1918  in  accord  with  con- 1  mated  at  Rs.  500,000,000.  but  bulk  !  ly  since  that  time  Mr  Rowlev  will  Mosejaw  '  ^ 

^  ‘  exported  would  |  sideratlon,  however,  that  serious  in-  fiitions  of  the  Armistice,  and  is  now  j  has  been  secreted  bv  the  people.  be  particularlv  well  known  on  ac-  ^e  particular  occasion  o*-  these 

ner  .  ®  P®"  ®'-fHl  bearing  in  relieving  1  dustria!  interruption  because  of  I  stored  in  Bank  of  France.  When,  in  !  Gold  production  irsiberia.  about :  count  o7his^\^^^^^^^^  Imporia^  changesTs  tofreU^^^^ 

‘  Jk'®  '  I  J^bor  difficulties;  walkouts  this  Win-  July.  1918.  the  Bolshevists  were  j  £9,000.000  in  1914.  declined  to  £4.- j  past  President  of  the  Canadian  Club  Mr  C  G  K  ^Nourse  the  present 

et  he  ^ A™  r  ‘l‘»'erions  tcf  OH  the  rallroads  and  mines,  would  forced  to  evacuate  Kazan,  they  had  500.000  in  1916  to  £3.500.000  In  1917.  and  in  manv  ways  has  identified  SuperlQtendeirt'  of  toe  'Bank's  busi¬ 
ed  llurior  ivL  are  proceeding  for  a  trip  to  the  have  a  detrimental  effect  on  toe  out-  no  time  to  remove  the  gold.  30.000  and  about  £2,500,000  each  year  himself  no,  only  with  ft^l  Ss  at  the 

BJia  Haurior,  Aie.  'West.  ,.  I  look.  poods  (£$8,000,000).  and  it  -was ]  1918  and  1919.  Winnipeg, -but  in  mattBrs xrf  Domln-  1911.  -  - 
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BOND  MARKET  NEWS 


To  Manufacturers,  Exporters, 
Importers  and  others 

Through  our  chain  of  695  Branches  stretching 
from  NeTrfoundland  to  the  Pacific  Coast,  through¬ 
out  the  West  Indies  and  in  Central  and  South 
America,  we  can  offer  you  a  Banking  Service  of 
unexcelled  efficiency. 


The  Greenshields 
Monthly  Review 


BUILDERS  OF  THE 
BOND  MARKET 


France  Had  to  Par  Hlcher  Rate  in 
>ew  Fork  Thnn  (  anadian 
ProTlnccs. 

A  pood  deal  of  intere.st  was  shown 
in  Canadian  bond  circles  in  the  suc¬ 
cess  of  the  French  loan  at  Ne^'  York, 
when  the  $100,000.0"0  issue  was  over¬ 
subscribed  within  an  hour  of  open- 
inp  the  books.  Discussion  ensued  as 
to  the  possible  effect  this  loan  Issues 
might  have  on  security  prices  een- 
erally,  and  whether  it  would  in¬ 
fluence  the  position  of  Canadian 
I  bonds  which  might  be  offered  in  the 
I  United  Stales  in  the  near  future. 
Some  of  the  broke.rs  thought  it  was 
fresh  evidence  of  a  period  of  high 
ntemey  which  has  been  entered  u^n. 
and  which  has  not  yet  been  realized 
j  hy  al)  borrowers.  It  was  pointed  out, 
I  however,  that  this  was  the  last  big 
presently  outstanding  obligation  to 
'  be  cleared  up.  it  being  the  refunding 
French  part  of  the  .Ajigio-Preneh 
loan  of  $500,000,000.  and  with  its 
I  being  disposed  of  the  position  would 
be  cleared  for  future  issues. 

A  lK>nd  dealer  thought  the  French 
loan  at  S  per  cent,  was  quiie  in  line 
with  existing  rates  and  pointed  out 
that  all  the  Canadian  Provinces  were 
able  to  dispose  of  l>ond  i.ssues  in  the 
United  States  at  a  price  to  yield  the 
investor  below  S  per  cent.,  the  most 
recent  instances  being  Manitoba  and 
Rritish  Columbia  at  T-’*.  This  jiosi- 
ticn  is  made  more  favorable  for  tJie 
borrower,  however,  hy  fhi'  rate  of 
Canadian  exchange  which  has  hern 
some  12  to  15  per  cent.,  until  the  last 
few  days.  What  would  h.Tppen  if 
the  rate  of  exchange  fell  to,  say.  .5 
per  cent.,  might  be  quite  a  .lifferent 
story,  as  that  would  mean  a  hi.cher 
price  to  the  bormwer  on  this  side  to 
secure  the  requisite  yield  to  the 
ultimate  lender  in  the  United  Slates. 


Has  been  in  existence  for  orer  ten  years. 

Daring  that  time  it  has  interpreted  and  fore* 
casted  the  general  trend  of  the  financial 
eitnation  with  a  considerable  degree  of  ao- 
coraoy. 

Bankers,  merchants,  and  investors  tell  ns 
that  it  has  been  helpful  to  them  in  the  con^ 
duct  of  their  affairs. 

We  are  glad  to  send  it  to  investors  free  of 
charge  on  request. 

Writ*  for  Review  "A" 


MONTHLY  COMMERCIAL  LETTER 


Write  ftor  our  Monthly  Commercial  Letter  to 
our  FORSION  TRAD!  DEPARTMBNT, 
MONTRSAL.  Cue. 


THE  ROYAL  BANK  OF  CANADA 


!  New  York.— It  Is  generally  undtr- 
'  stood  among  the  leading  bankers  that 
I  Great  Britain's  share  of  the  Anglo- 
;  French  loan  is  practically  provided 
!  for.  and  that  when  the  date  of  matur- 
itv  arrives,  on  October  15.  no  finan¬ 
cial  arrangements  will  be  necessarv 
i  except  the  actual  redemption  of  Hie 
bonds  at  the  office  of  ,1.  P,  Morgan 
i&  Co. 

I  No  details  are.  of  course,  availab'e. 

'  as  the  matter  is  confidential  betwe.-n 
the  British  Treasury  and  its  agents 
in  this  country,  but  the  hankers  tn 
close  touch  with  British  financial 
dealings  assert  that  in  addition  to  ac¬ 
cumulation  of  credit.s  on  this  side. 
Ungland  has  been  making  continuoii.s 
large  purchases  of  .An.glo-Frciuh 
bonds  in  the  open  market  for  .oeveral 
months  past.  What  the  aggregate 
of  such  credits  and  purcha.ses  are  i.® 
not  known,  but  it  is  believed  to  he 
well  over  JCOd.OOf.Ooo.  Much  of  the 
weakness  in  sterling  lately  has  lieen 
due  to  the  purchase  of  dollars  on  the 
other  side  by  the  British  Treasury 
for  this  purpose.  In  addition.  Great  j 
Britain  shipped  gold  earliei  in  the 


LONDON  PARIS  NEW  YORK  BARCELONA 
Capital  and  Reserv'es,  •  $35,000,000 
Total  Assets.  -  -  -  $587,900,000 


Greenshields  &  Co, 

Member*  Montreel  Stock  Excbinge 
Dealer*  in  Canadian  Bond  I«sae* 

17  St  John  Sl,  Montreal 

Toronto  Ottawa 


.1.  F..  L.  P.WGMAA, 

J  F  L.  Pangman,  ha.-  been  nronil- 
ne.nf!'  an-ociatcd  with  the  plating  of 
<  anada  .s  Victorv  Ixians. 

Mr.  Pancman  is  a  mcinbei  of  the 
Toron’o  .'?iock  Exchange  housn  of 
-Avorn  Pardoe  &  Co.  which  was 
founded  hv  Mr,  Pardoe  and  .Mr  t’ang- 
man  nearly  eight  yea.T'S  ago.  Mr 
Pangman  has  been  prominently 
ideniifted  with  the  various  Victory 
Ijoaii  organizations  workinz  ehiefly 
on  the  Provincial  12mployee's  Com¬ 
mittee  Ho  is  well-knovMi  in  finan¬ 
cial  circles  and  prior  to  forming  the 
present  partnership,  was  a.-^sociaied 
with  the  Toronto  Stock  Kxeh<ii)ge 
House  of  Raillie,  Wood  A-  (^mft.  j 


Canadian 

Government 

Municipal 

Bonds 

Bond  Department 

The  GNADAtTRusT  Co.'ipany 

1  Ring  Street,  E.  TORONTO 


M4.\T  FAXAPIAN  rO.MPA.MES  are  now  extend- 
Ine  in  order  to  meel  the  demands  of  export 
trad-e. 

In  addition  the  Canadian  market  for  many  t.'ana- 
dian  products  is  today  five  to  ten  times  sreater  than 
ever  before. 


SASKATCHEWAN  IS 
IN  BOND  MARKET 


TIT  E  shall  he  pleased  to  talk  over  with  you  your 
financial  requirements  for  the  next  few  years. 
Pe  specialize  in  the  financing  of  high  class  Cana¬ 
dian  Corporations. 


Froyince  ,4sks  lor  Alternative  lend¬ 
ers  on  $;{.0<l0,fll>0  6  p.e,  liplieii- 
lures. 

The  Province  of  Saskatchewan 
railing  for  alternative  tenders  on 
000,000  bonds,  the  figures  to  he  suh- 
niitted  at  noon  on  September  21  si 

The  fir.st  reque.st  of  the  Provin¬ 
cial  Trc.Tisiirer  Is  for  figures  on  $.1  - 
ooo.ooo  fi  p.c.  lO-yeai  liotuls,  d.ited 
September  1st  or  Ortohei  Isl.  1020. 
at  the  option  of  the  purchaser,  the 
pr  ncipal  and  interest  pavuhle  in  Re¬ 
gina.  Toronto.  MoiHieal  .and  .New 
York  City. 

Alternative  bids  at  the  same  time 
are  asked  on  J.tiOO.Ooti  f.  p.i-.  2"-,' eat 
dehenl tires,  ri<atefl  o)iiionally  as  in  the 
other  instance  and  the  principal  and 
intetest  payable  at  Regina.  Toronin 
and  .Montreal. 


ACTIVE  CAMPAIGN 
FOR  VICTORY  LOANS 


L.  R.  STEEL 
SERVICE 
CORPORATION 


Safe,  Sound 
Investments 


Canada  Industrial  Bond  Corporation 

Montreal 


An  active  market  is  rej>f>ned  for 
the  various  Canadian  Victory  Ixtan 
j  issues  following  the  recent  markuig 
I  down  of  prices.  Bond  liotise.s  report 
an  esperially  gtx'd  demand  from 
I  small  buyers  and  the  statement  is 
heard  that  a  great  many  people  who 
bought  at  higher  levels  have  been 
improving  theii  average.-  by  ptir- 
cha.sing  at  the  loner  prices  that  ate 
now  being  quoted. 

The.  reiHirt  is  heard  that  there  has 
been  a  fair  amount  of  corpeotifop 
selling,  due  to  the  fact  that  many 
corporations  have  been  forced  to 
di.spc^se  of  their  holding’s,  in  order 
to  maintain  a  more  liquid  pot-, non. 

During  tJie  ooniing  mouths  it 
exp^cffvl  that  vepv  aettre  rampaigns 
w  ill  he  t  arriod  out  in  all  part  ^  of 
the  r>>min.ion.  vvith  a  view  of  hav¬ 
ing  the  count rv  absorb  a.s  larg.*  a  j 
proportion  a^;  potvihle  of  anv  ;p-'- 
cial  offerings  that  may  com®  on  the 
market. 


TIeldiaa: 


17  St.  John  Street 


•Z4..T33.T.T  (or  CS.OOnv  ProT. 
o(  4lto.  4'S-  bond-  due 
>nv.  iKt.  ingg.  lot.  A-  Prln- 
rlpnl  pnynbir  Toponfn. 
.Mniitreiil,  l.ondoii.  Kas.. 
■i«  BISR.ho  g-a  lo  the  £. 
I’rtre  Bit. SB  . 


From  thus  is  to  he  dedicteri  the 
;  sum  of  --t't.T  represent-ng 
tTI  f/)i  pioduriion  co.st.s.  .$I!l.Tfii  for 
eosii  ot  selling  ,iu(i  2.54  'epi'o.srnt- 
■ing  ov  crhe.Td.  a  halan.  e  of  «21n,72l 
remains. 

I  Interest  op  t.onds  anti  deheniures 
for  the  period  amotinlrd  to  S25  4fi1, 
'leaving  net  reccipta  of  .'172. 27n. 

'I'tiis  comp, Tied  with  $u;«.1''t7  for 
th®  I  orre sponilin.g  period  of  a  vear 
ago,  and  rpitresentf,  n  g.ain  of  Mfi,. 
fi7:t  lor  tile  poriod  tindei  review. 
Averaged  over  the  twelve  month  per¬ 
iod.  this  w  ould  reprrs.mt  an  increa.se 

for  the  V  eai-  r,t  t7s  'igj-i  • 

The  oiif-tand  ne  capttaMrat.on  of 
the  eompanj  is  't.Uhb  .eharof,  having 
tpereased  2.iVin  during  the  ypar.  Th® 
eaniirigs  in  the  period  inopiioped 
will  f:on..;equent!.v  hr  I?!'''!,  .chare.  t>e- 
inc  the  eqniv.atent  of  about  ?::;2  for 
the  vrai. 

It  i.s  understood  th.yt  the  prospev- 
ttv  .if  the  company  jc  tlu.-  Ittigcly  to 
export  demand,  th  s  hav  ing  beep 
stimulated  greailv  i.y  f  iiiian  and 
lamacian  order.?  wh.th  formeilv 
went  to  the  I'nited  .Static.. 


Telephone  Main  6 


CXECUTIVE  OrriCES 

Roem  204  Re;il  Balk  Bldg..  Teroito,  Out 

PEFC.V  C.  DFrBLF.  Prwiacii 
FRFD  nOBMFIFB,  Sw-Trciirfr 
rHARI.F,*  r  I  IFF.  Slip  .  Totomo  Dulrlrt 
Pf.RCY  BTSSHF,  Supt..  Momrtil  Ditvrto. 


82,300,232.13 

CITY  OF  OTTAWA.  ONTARIO 

DEBENTURES  FOR  SALE 


BRANCH  OEEICEB! 
HAMILTON,  -  Ont«r1" 
MONTRLAL.  -  -  Quebec 

ST.  CATHERIN1S,  Ontario 
KTTrHF.NTR,  •  Ontario 
WINDSOR.  -  •  Ontario 

WINNIPEG.-  •  Manltobe 
BRANTFORD.  -  -  Ontario 

OI'EBEC.  •  •  Queber 

SHERBROOKE,  -  Queber 

HAII  EYBl'RY.  •  Ontario 
OTTAWA.  -  -  Ontario 

SI  TIBI  RY.  •  -  Ontario 

PORT  ABTHIH.  •  Ontario 

■SALLT  .STE.  MARIE.  Ontario 
OSHAWA.  -  -  Ontario 

PF-TERBORO.  •  Ontario 
LONDON,  .  .  •  Ontario 

SOREL,  -  •  Queber 


•.VI,.V‘I.XB.'t  (or  £11.000)  Dom. 
ot  (iinndii  Euornnterinir 
G.T.P.  Itj,  Itry  bnndm.  line 
.Inn.  let.  lOOg.  Int.  A  prln- 
ripnl  p.i-nide  t  jinoda, 
London.  l-InK..  nnd  »«. 
A  urk.  I’rlee  ."14.17  . 


III.BSO  (or  Cg.dOO)  rrov,  -t 
tlbert.'i  EU.ininteetng  (-. 
T.l’.  bruneh  llnra.  O 
lioiiil-.  due  P'eb.  I.Mh.  lf)-4g 
lilt,  nnd  prineipnl  pnynhir 
In  (  nniidn,  I  ondiin.  F.iiw.. 
mill  .\ei,  4  .irL.  Drfre 

7a..t(t  . ( 


$2,300,232.15 

Alt  Debentures  bear  -ntere.-t  at  th*  rat*  of  sri-.  and  ara  ijsueo  on 
the  mstalment  plan  That  i,-  to  sav,  earb  is.cue  i.=  tepaid  in  such 
annual  aniotini^  that  the  .asrgiegate  amount.-  paid  on  principal  and  In¬ 
terest  "lach  '-ear  are  equal  Kaoh  Debenture  i-  liowever  for  a  definite 
amount  pa.vahlr  at  the  end  of  .-anie  i  eai  w  ith  inieresr  i  oiipor.s  attached 
payable  semi-annuall.'  lntore..-t  is  pa.vahlr-  l.-:-  ,Ianuar>  and  Isi  luiv 

The  Debentures  are  an  ohligratinn  of  the  .'ity  at  large  ate  issued 
in  coupon  form,  with  pi'  Vi.sion  for  re;^i.=  iralion  of  prinripal.  bear  dal® 
1st  July.  132®,  and  .are  m  denorninalior.-  of  Sl.O®".®®,  !!0®.0®. 

and  odd  amounts. 

The  City  will  make  these  Bonds  payable  wither  in  Canada  alone  or 
both  In  the  United  Ptates  and  Canada  as  may  hr  dorid-d 

Debenture.s  will  Ue  paid  at  the  branches  of  t.h-  Bank  of  Nova 
Jcotia  at  Ottawa,  T  uonto.  and  Montreal,  and.  if  pa.- able  m  »b-  United 
States,  at  the  National  Bank  of  Commerce,  N’ew  5  oi  k 

Tenders  will  b»  received  ,a.c  f. allows  ill  Rond.-  ravab!*  a-  to 
principal  and  intere.st  in  Canada;  (21  Bond.-  pavabje  b">b  in  Canada 
and  the  United  t-iates. 

All  tender.s  nvisi  be  on  th"  official  form 

.Yeerued  intereci  from,  the  l-=t  fuly.  1^2®,  m.ust  b-  paid  in  audition 
to  the  price  tendered 

Tender.s  sperlfying  f'-r  Debentu.-e.c  nthej  (ha_n  tho.c-  herein  de¬ 
scribed.  or  containing  ronditions  varv  ing  from  the  abov  e  wi!!  not  be 
consideretJ 

Delivery  of  the  De.ben»ures  w-iM  hr  mad-  as  .cor-n  a®  rhe  Deben¬ 
tures  are  primed  and  .-igned  upon  paym.ent  of  the  pureba.'-  money, 

certified  th«r|ue  payable  to  the  (7ity  Trer^surer  for  the  =ijm  of 
tl0.®00.00  must  accompany  the  tender. 

The  highest  or  anv  tender  not  nere.ccarily  accepted 

Full  parttrular.s.  together  with  further  rond'tion.=  and  offirial 
forms  of  tender,  ran  he  obtain-d  on  application  to  th-  Cit'  Treasurer, 
C:t'  Hail.  'Jttaw  a.  On".. 

H.4ROLI)  FISHER.  Mavor. 


C*rcRt  Vorfh^rn  Ry.. 
Ifbt  ffrunriint<*o(l 

hy  Y'aii.  >or.  Hj.  4''-^  lionU* 
line  ImI  t9:M.  Int. 

fiiifl  prini’lpnl  piiynhle  in 
ranxidn.  liondon,  Kns., 
nnd  »%r  4  «rk.  Price 


iWT-T  ‘’irTSIfiTT*'’ 


On  the  .®Trfet  for  Fome  time  paEl 
have  been  heard  rumors  of  a  coming 
re-organization  in  Aine-s-Holden  .Mc- 
Cready.  Thai  such  a  re-organizaiion 
was  likely  lo  take  place  vvas  luob- 
able,  in  view  of  the  posiuon  of  the 
pixfened  .slock  "ilh  its  arrears  of 
some  ?3'i  a  share,  and  also  in  view 
of  the  various  companie.s  organued 
by  Ames-Holdcn  interests  during 
the  past  year  and  conlrolled  i>.v 
Ames-Hoiden  .McCready 

In  qiiajders  close  to  the  oompanv 
it  Is  not  questioned  that  a  re-organ- 
ization  only  aviaits  the  opponune 
r-jnent  w  hen  the  development  of  the 
business  of  the  company  and  )t.« 
subsidiaries  will  make  possible  the 
merginir  of  all  into  the  Ames-Holden 
Sv’stem.  The  companies  which 
would  be  a  portion  thereof  would  be 
the  Ames-Holdcn  Felt,  Ames-Holden 
Tire.  Ames-Holden  Rubber  Bool  and 
.Mount  Royal  Rubber,  together  with 
the  parent  company 

In  the  re- organizarlon.  Ame.s- 
Holden  preferred  sharebelders  would 
receive  the  reward  for  their  long 
wait. 

Had  it  not  been  for  the  unsettling 
effek't  of  recent  occurrences  in  the 
market  the  details  o^f  the  re-organ- 


The  Remarkable  De¬ 
velopment,  Growth, 
and  Eomlnr  Power  ot 


countries  outside  the  actual  zone  of 
hostilities.  In  the  Army  organiza- 
I  lion  itself  room  was  speedily  found 
:  for  arausemetii.s  as  ;m  aniirlotc  lo  ilie 
monolon.v  oi  'he  ir.iif’lii's.  motion 
pirt'ire.-  aii'l  ihea'riial  enterlain- 
luen's  became  a  posit iv*-  necessity. 

In  (.ivil  industrial  lif®  Hic  sain® 
rule  aiipiies.  Since  ihe  war  there 
ha?  been  social  unrest  in  many  eoiin- 
fiies.  and  disturbed  labor  (onditions. 
Blit  patronage  of  »be  motion  piclnif 
theatres  has  incrca.sed  rather  'ban 
(Itminished.  Throughout  the  revo- 
liifion  in  Russia  and  the  present 
(haotic  upheaval  there,  ilie  motion 
picture  theatres  have  lioen  crowded. 
In  our  own  country,  when  the  Imst- 
ness  life  of  W  innipeg  wa.s  liroiight  al 
mo.st  to  a  standstill  by  the  strike,  and 
thousands  of  workmen  and  women 
were  idle,  the  theatres  were  parked. 
The  motion  pietiire  industry  is  pecu¬ 
liar  In  that  respect. 

The  issue  hy  Allan  rheaires.  I.im- 
Ited.  of  8''e  'unmlative  Preferred 
Shares,  each  carrying  a  free  bonus  of 
'•s  share,  no  par  value  Common  .Stock, 
will  prove  more  than  ordinarily  at¬ 
tractive  to  those  who  have  watched 
the  course  of  the  motion  picture  husi- 
ne.ss  in  Canada.  The  Company  now 
operates  .52  successful  motion  picture 
houses— the  largest  chain  of  theatres 
in  I  anada.  with  assets  totalling  more 
than  $7.5fi').fifi0. 


fUO.OOO  ProT.  of  Ontnrio 
l)on<lM.  diir  IMh  .fiine. 
pn.vniilc  In  I'litinrI.'i.  f*rtco 
ion . . 


ALLEN  THEATRE 
ENTERPRISES 


for  dr'«rrlptlvo  rfp* 

rijlnr  on  tboMi*  and  otlier  ftftrac< 
♦  Hr  offrr!na:«i. 


-neourages  fnveBtmenr  in  th?.e 
Issue.?. 

Itavlng  h»»r!  srttr-ly 
eted  In  th®  eal®  ef  varlci- 
An®n  Th*atr®  ?®rurltJ®r  w- 
ar®  in  a  position  to  guppiy 
informatlen  of  interest  to  In- 
t'nding  inyostor® 


I'oronlo 


.4  circular  ha.?  b®®n  orepared.  £| 
showing  *h«  position  occupied  ^ 
by  the  Alien  interest?  in  Car-  g 
ada  today  A  copy  w'.!I  be  * 
mailed  upon  request.  g 


$2.3('®i.232.12 

Tenders  will  be  rerei’-rd  for  bonds 
payable  as  m  principal  and  intere.st 
in  Canada,  anti  r-eionriiy  in  Canada 
and  the  United  Stales  Intcrei3t  vvill 
accrue  from  .Inly  1:-t. 

Certitied  (heqiie  for  tiei.rifiq  must 
accompany  eacli  tender  Tender?  re¬ 
main  open  until  September  2Sth. 


•NVUTiAtrr  PAaKCM* 


•NVUTiCctrr  PAaKCM*  | 

12  Kinil  Street  East  -  Toronto  ! 


Ask  Us  for  Particulars  of  a 


E.  C.  aMcINTYRE 

&  CO. 


SECURITY  SALESMAN 


Payable  in  New  York 
And  an  Obligation  of  the 


An  exceptional  npportiinif,?  for 
Ihe  right  man  In  a  well  (>sfah- 
lished  investment  hiinking  house. 
Previous  experience  iinnecessarj’, 
Repl,v  Box  "JBI,  Ciiiancial  Times. 


Quotations  on  bona?  of  the 
following  countries  furnished 
upon  request 

Grea#  Britain  F ranee 

Bel^nia  Gennany 

Italy  .An. stria 

Swltaerland  Sweden 

CzechO'Slorakia. 

Address  Inquiries  to  our  For¬ 
eign  Exchange  Department. 


.>  all  rubber  product?  the  de- 
'mand  i'  greater  than  the  ?up. 
pl.v.  The  Rubber  industry  Is 
one  of  the  most  profitable 
enterprises  In  Canada.  Opera¬ 
tions  for  1913  show  arenure 
profits  from  to  'SiT^c. 


Government, 

Municipal 

and 

Corporation 

Bonds 


BANK  STOCKS 


of  bank  sfo-fs  with  sal®?  aod  la,?*  hid  quotitim?  uo  t-'v  To'i®?lav  o?  *.  hia  w  eek 


801  Standard  Bank  Bldg. 

TORONTO 


Only  a  Limited  Quantity 
Available 


The  Rubber  Co,  of  Canada. 
Limited.  In  their  Issue  of 
f  umulatixe  and  Participating 
Preferred  .Shares — carrying  a 
bonus  of  2-5"  in  Common 
Shares  —  offer  you  an  oppor¬ 
tunity  to  participate  in  these 
profits. 


•Asked  Hid 


Commerce.  .  , 
Hochelaga  . 
Merchants  x.d 
Molson's 
.Montreal  .  .. 
Xova  .^cotia .  . 
Royal . 


ruax  ni^in/ 

nns  MOMw* 

AVONTREAL 


I  WANT  A  POSITION 


BOND  PRICES 


f  nm  .30  yeom.  married  and  have 
hnd  nine  >enr%*  experience  In  the 
brokerage  and  financial  field  with 
Mome  of  the  beat  houften  In  To* 
ronto.  Office  mitnnser  for  one*  last 
two  >earihs 

Thorouffhl^  onderstand  the  hasi- 
ness  and  can  furnisli  the  best  of 
credentials. 

AVIll  so  anywhere  for  the  Hgrht 
house*  providlofc  the  opportnnltT  Is 
there. 

Y  would  be  pleased  of  an  oppor- 
tunft>'  to  tell  Tou  more  about  ay- 
self.  ••Advertiser. Box  103  Flnaa- 
rial  Times*  R-iy  ^t.*  Toronto. 


R.  A.  DALY  &  CO, 


i  .Asbestos  Corporation .  . . 

i  Bel!  Telephone  . 

I  Canada  Car  . 

I  Canada  Cement  . 

Cedar  Rapids . 

Dominion  Cotton 
Dominion  Iron 
Dominion  War  Loan  192.5 
Do.  19.31 

Do  1937 

Montreal  (Sept. I . 

Montreal  Power . 

Quebec  Ry . 


GoTemment  and 
Municipal  Bond* 


Bank  of  Toronto  Bldg. 
TORONTO 


LIMITED 

Investment  Brokers 
Head  Office:  204  Jackson  Building 
OTTAWA 

,  Phone:  6096  Queen.  rTot? 


Dominion  Bank  Bldg. 
TORONTO 

Canada 


]  The  Financial  Times  reaches  a 
I  flas?  of  people  who  are  interested 
1  and  able  to  buy  ln»estment  securi- 
i  ties. 


;  Saturday  Monday 

i  Tuesday  | 

[  Wednesday  ; 

i  High  i  Low  High  j  Low 

;  High 

Low  1 

High  j  Low 
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PROVINCE  OF  ALBERTA 

Ten-Year  6%  Coupon  Gold  Bonds 

Dated  AoBOnt  leth,  IMOi  doe  Aoarust  Idth,  JMO.  Priacipal  and  finlf- 
yearly  Intercut  payable  In  srold  at  the  Imperial  Bank  of 
Cnnadat  Toronto,  Montreal  and  Edmonton,  or  AT  THE 
BA>'K  OP  THE  MANHATTAN  COMPANV, 

NEW  YORK,  nt  the  holder’a  option. 

The  Honda  may  be  replater- 
cd  as  to  principal 

l/ccal  Oplnioni  Mcaara.  Malone,  Malone  A  Lionc,  Toronto 

PRICE:  98.16  AND  INTEREST,  YIELDING  6X  PER  CENT. 

The  bonds  will  be  delivered  to  any  part  of  Canada  free  of  shipping  charges 

Telceruph  yonr  ordera  at  our  expenae. 

United  Financial  Corporation 

Limited, 

14  Klnp  Street  Boat  JJJ  JAMES  ST.  Hope  Chamhero 

TORONTO  AAywT'TDi:  AT  Sparka  St. 

MOINTREAL  OTTAWA 

44  Threaclneedlr  St.,  I.ondon,  E.C.,  Enp. 


Financial  and  Business  Activity  in  East 

NEW  PILOTAGE  SWORD  FISH  ELECTRIC  ROAD 
REGULATIONS  AT  INDUSTRY  WAS  ACROSS  PROV. 
ST.  JOHN  PORT  NEVER  SO  GOOD  NOW  PROPOSED; 


ANNUAL  REPORT 


The  Quebec  Railway,  Light, 
and  Power  Co.,  Limited 


New  Charges  on  Steamers  and 
Sailing  Vessels;  For  Moving 
'  and  He-examination  of  All 
Pilots  Under  70  Years  of  Age 
I  — Pilotage  Fund  Created. 

I  St.  John. — The  new  reRulatlODS 
!  I  governlnK  pilotage  In  the  St.  John 

II  filstrict,  rerently  taken  over  by  the 
^  Dep.irtment  of  .Marine,  aoe  published 
in  the  last  is.sue  of  the  Canada 
I  Gazette.  The  new  district  incluelcs 
'  limits  to  .Musquash  light,  eight  miles 
I  ,  from  Partridge  Island. 

'  '  The  new  charges  are:  Steamers, 
|3  a  foot  draught,  both  Inward  and 
—  outward,  with  additional  charge  of 
'  J2.7.5  a  foot  if  pilot  is  required  to  go 
down  the  bay.  Sailing  vessels,  $2  a 
'  foot  draught  Inward  and  $1.60  a  foot. 

■  outward  with  additional  charge  of  $2 
I  a  foot  if  pilot  has  to  go  lown  the 
bay. 

Charges  for  moving  shall  he  $5  for 
vessels  less  than  1.000  tons,  over  that 
,  tonnage  $10.  Foes  are  to  he  paid 
;  through  the  collertor  of  nistoms. 

All  pilots  under  seventy  year.s  of 
age  are  to  be  re-examined.  .Arrange¬ 
ments  for  examination  and  licensing 
of  new  pilots  are  outlined. 

When  a  pilot  reaches  the  age  of 
Klxty-flve  he  is  to  be  examined  and 
If  still  considered  competent  will  re¬ 
ceive  an  extension  of  liis  license  from 
'  year  to  year  iinttl  he  lias  reached  the 
I  age  of  seventy.  Otherwise  his 
license  wll  he  cancelled. 

'I’he  recipts  shall  be  placed  in  what 
I  will  be  known  as  the  .St.  .lohn  pilot- 
!  age  fund.  An  amotint  ftom  ihia  will 
lie  set  aside  as  a  sup'^mnnuation 
;  ftind.  Seventy  per  cent,  of  the  bal¬ 
ance  each  month  shall  be  distributed 
equally  amongst  the  pilots,  but  no 
pilot  shall  receive  a  sum  in  any 
^  month,  Ineliiding  the  amount  set 
'  aside  for  his  superannuation  greater 
I  than  $300.  If  at  the  end  of  the  year 
I  there  is  a  credit  balance  in  the  fund 
I  it  shall  be  divided  amongst  the  pilots 
'  up  to  $300  a  month. 

!  The  pilots  are  placed  under  the 
j  orders  of  the  harbor  master  reg,ird- 
ing  the  mooring  and  unmooring  of 
!  vessels. 


Louisburg  Catch  Afrgregates 
About  300,000  Pounds  and 
20,000  Pound.s  More  Looked 
For— Cod  Jind  Salmon  Fish¬ 
eries,  However,  Are  Failure 
— Haddock  Market  Poor. 


Route  Would  Be  From  Tobique 
to  Bathurst  Through  Very 
Rich  Territory,  and  Would 
Measure  110  Miles  of  New 
Road — Electrical  Energy  to 
be  Had  From  Great  Falls. 


l/ouisburg.  The  swbrd  fishing  ;  Fredericton.— Proposals  are  under 
industry  at  Ivoiil:.^berg  is  prospering  |  consideration  for  the  construction  of 
this  eummer  as  never  before  in  the  I  railway  which  will  con- 

history  of  that  port.  The  fi.sh  are  ^  .  .... 

especially  plentiful  off  the  Cape  Bre- '  Tobique  and  Neplsiquit  liver 

ton  coast  and  the  fishermen  who  districts,  pass  through  one  of  the 
have  put  their  schooners  Into  the  richest  timber  areas  In  New  Bruns- 


trade  with  Loulabiirg  as  their  head- 1  ^  be- 1 

quarters  are  having  more  success  .  , .  ,  j  , _ 

than  they  have  had  in  many  seasons.  1  come  valuable  settlement  lands  for 
In  all  86  .Nova  Scotia  and  17  .-Vmer- '  agricultural  purposes, 
lean  schooner.s  are  now  operating  '  The  Victoria  News  says  that  H.  J. 
out  of  the  historic  port.  They  obtain  |  of  Toronto,  a  son  of  Sir  D. 

their  supplies  there  and  come  back  i  ,,  ,  „ _ 

with  their  catehes  which  are  sold  to  -'I^nn,  the  great  Canadian  railway  j 
the  dealers  there  who  are  paying  an  i  magnate,  has  recently  spent  some  j 
average  of  twelve  cents  a  pound  for  j  time  on  the  Tobique  river  looking  ' 
them.  The  fl'-li  are  iced  and  are  be-  the  po.sslbllities  for  extending 

tng  shipped  to  American  markets.  '  voiiov  rotiwav  ‘ 


The  amount  of  the  catch  brought  to 


the  present  Tobique  Valley  railway 


I.ouisbnrg  so  far  thi.s  season  aggre- ,  from  Plaster  Rock  to  Great  Falls, 

gates  about  ,';oo.nob  pounds  and  be- 1  on  the  .Nepisiqiiit  river. 

fore  the  fish  leave  the  coast  <t  is  I  The  proposed  line  of  railway 


Fiscal  Year  Ending  30th  June.  1920 

Submitted  at  the  Annual  Meeting  held  In  Montreal,  on  the  '  year  to  year  until  he  has  read 
14th  September,  1»?0  '  f.Pe  of  seventy.  O.hcrwb 

license  wll  be  cancelled. 

To  the  Shareholders; —  'I’he  recipts  shall  be  placed  i 

Your  Directors  heg  to  submit  the  following  report  of  the  operations  of  i  "’’111  be  known  a.s  the  St.  .loin 

your  properties  for  the  year  ended  30th  June,  1920,  together  with  financial  !  ase  fund.  An  amount  from  tl 

statement  of  Assets  and  Liabilities.  aside  as  a  sup'^ranr 

I  he  Gross  Earnings  from  Operation  for  the  year  were  $2,372,034.69,  ;  fund.  Seventy  per  cent,  of  tl 

as  compared  with  32,077,621.43,  being  an  increase  of  ance  each  month  shall  be  disti 

$294,413.26  equally  amongst  the  pilots. 

The  Operating  and  Maintenance  Expenses  were  31,769,563.41,  as  pilot  shall  receive  a  sum 
compared  with  31,444,516.08,  being  an  increase  of  month.  Including  the  amour 

S32.6,047..33  '  aside  for  his  superannuation  { 

leaving  the  Net  Earnings  from  Operation  3602,471.28,  as  compared  with  j  $300.  If  at  the  end  of  th 

3633, 10.'. 35  being  a  decrease  of  1  there  is  a  credit  balance  in  th 

...  ...  ,,  $30,634.07  r  J  /-u  it  shall  be  divided  amongst  the 

After  adding  Miscellaneous  Income  and  deducting  fixed  Charges.  '  y-  ^  nionth 

taxes  and  depreciation  for  equipment  placed  out  of  service,  there  remains  j  pilots  are  plaeed  und 

^  j  orders  of  the  harbor  master  r 

The  balance  at  credit  of  Surplus  Account  on  30th  June,  1919,  was  j  and  unmoor 

3682,464.29,  and  after  charging  the  deficit  above  mentioned  together  with  j  ''^as.ls. 

an  amount  of  355,055.70  in  connection  with  recent  Privy  Council  judgment,  ;  - - - 

there  remains  a  balance  of  credit  of  Surplus  Account  at  30th  June,  1920, of  '  _  __  __ 

•  $582,704.84  I  Ilf  I*  OTflpI/  Trt 

During  the  year,  nine  f9)  new  P.A.Y.E.  double  track  latest  tvpe  cars  I  I  W  f"  j  I  IJ|jn  I  11 

were  added  to  the  rolling  stock  of  your  City  Street  Railway  Department,  ;  ^  "  W 

the  operation  of  which  have  given  great  satisfaction  to  the  travelling  public.  |  anH  ■  jj  a 

One  more  car  of  the  same  type  was  placed  in  service  during  the  current  year’s  I  DL  nnjfl  |J|s  L  |  lal|  mV 

operations,  completing  order  placed  for  ten  cars.  !  |  Jjj  I 

The  Lotbiniere  if  Megantic  Railw.iy  Company  operating  between  i 

Lyster,  County  of  Megantic,  and  St.  Jean  Descnaiilons,  County  of  l.ot-  M  nil  DflB  lilOlif  1^1/ 

biniere,  P.O.,  and  which  connects  with  the  Grand  Trunk  Railway  at  Lyster,  |h  k  1^1  laUI  |n|^^U|l  K 

and  Canadian  National  Railways  at  Villeroy,  was  acquired  by  the  Dominion  I  «  IL  Vs  ■  V.  IvBv 

Gdvletntnent.  The  operation  of  this  line  was  taken  over  by  the  Canadian  j  ^ 

National  Railways,  effective  1st  April,  1920.  j  ■  -  _  '  ^ 

Extensive  alterations  and  improvements  of  the  intake  and  the  installa-  '  Federal  and  PrOViflClal  Apf 

tion  of  new  steel  head  gates  at  the  main  dam  on  the  Montmorency  River,  tliral  DepartniCnls  Have 

were  carried  out  during  the  year,  the  results  of  which,  when  completed,  will  on  A  m-oomon 

prove  most  satisfactory  in  the  operations  of  the  Power  Division.  i  vvk'  b**  Agiceinen 

There  was  expended  during  the  year  on  Capital  Account  an  amount  of  1  YVnlCn  1  FOVinOal  GO 

3266,818.38  which  amount  includes  the  extension  of  the  City  Street  Railway  lYient  Will  Look  Aftej' 
on  Bcauport  Road  to  the  City  limits,  also  the  nine  (9)  new  double  truck  j  'ganlzatidn  of  the  Farmei 
cars  above  referred  to.  .  ^  -  = 

Statistical  charts  showing  comparisons  of  the  railway  operations  for  i  j 

previous  years  are  attached  xo  this  report,  which  information  will  prove  .  Fredericton.-Co-operatlve  m 
most  intefesting.  |  ing  of  live  .stork  is  to  he  earn 

The  accounts  of  the  Company  have  been  duly  audited  and  certified  j  in  New  Brunswick  by  the  fedcr 

to  by  Messrs.  P.  S.  Ross  &  Sons,  Chartered  Accountants,  Montreal.  I  Pi'nvincial  agricultural  depart 

Your  Directors  desire  ro  express  their  appreciation  of  the  efficient  under  an  agreement  which  ha 
services  rendered  by  the  officials  and  staff  of  the  Company.  ■  been  reached. 

Respectfully  submitted  on  behalf  of  the  Directors.  The  conference  on  the  aubjet 

LORNE  C.  WEBSTER. 

President.  I  agreement  vyaa  glv.en  out  by 
.  BraUL,  Deputy  Minister  of 

Statement  of  Assets  and  Llablltties  at  June  30th,  1920.  fititnre,  upon-  his  return  here. 


expected  that  .about  20,000  pouinla  j  would  go  up  the  north  aide  of  the 
more  will  be  l.indfd.  ;  Tobique  river  to  Riley  Brook,  thence 

Cod  j|  Ffliliire,  i  tn  .Victau  and  to  follow  up  the  I.ittle  ^ 

The  cod  and  salmon  tiaherle.s  .it 

I>oulaburg  haM.  this  year  been  prac- '  ‘h®  north  aide  of  the  Nepisiquit 

tically  a  failure  and  fi.iherrnen  made  *^*%"^* iT  Lfu 

hardly  enough  to  pav  expenses.  I  the  Iron  -Mines  at  Great  Falls,  wi  h  | 
At  Ingonlsh  the  fishermen  are  at '  f'^'^nrst  a.s  the  terminus.  Approxi- : 
present  making  large  catches  of ! ! 
haddock  and  all  of  the  dealers  have  ,^*^'®  1^  n®  built.  i 

large  qtianfifirs  of  the  tlsh  now  |  A  charter  has  been  granted  for  the 
stored  away  in  salt  readv  for  ship- 1  construction  of  a  steam  road  from 
ment.  As  yet  the  market  for  had-  :  Pla.ster  Itock  to  connect  with  the  , 


dock  Is  very  jioor. 


STATE  OF  MAINE 
HOLDS  UPSTART 
INTER.  BRIDGE 


present  railway  running  from' 
,  f'ampbellton  to  St.  T.eonards,  but  it  is  ' 
I  now  proposed  to  have  this  charter 
I  amended  for  the  Tobique  and  Bath- 
hur.st  Electric  Railway,  guffleient  j 
electric  power  is  available  on  the 
I  .Nepisiquit  river  to  run  the  road.  A 
j  large  plant  for  the  development  of 
,  electrical  energy  is  now  in  the 
I  c.our.'^e  of  construction  at  Great  Falls  j 
.  by  the  Bathurst  Lumber  Company.  ! 


Large  and  Small  Alike 

A  trust  company  is  not — as  is  sometimes  assumed — an 
organization  conducted  for  the  sole  braefit  of  capitalists. 

It  is  a  financial  corporation  to  serve  all  the  people  in  the 
efficient  management  of  their  securities,  estates  and  trusts. 

If  your  estate  is  small,  there  is  all  the  more  reason  ¥fhy 
it  should  be  cared  for  by  a  reliable  administrator  suen 
as  The  Royal  Trust  Company.  us 

THE  BDiALimBT© 

,  EXEOTORS  ansjRDSTEES " 

SIR  VINCENT  MEREDITH,  Bart.,  Preiideot.  HUNTLY  R.  DRUMMOND,  ViofPiM, 
Ha  B.  MACKENZIE*  Genera!  Manafter. 

Head  Office  and  Safety  Depoelt  Vaulta*  105  fit.  Jamee  Street*  Montreal. 


You  Should  Appoint  A  Trust 
Company  Your  Executor 

— because  It  is  capable  and  reliable. 

— bManse  it  has  continuous  existence.  An  individual  may 
die  at  a  critical  time  in  the  affairs  of  yonr  Estate, 
—because,  acting  in  this  capacity  it  is  directed  by  the  Judg¬ 
ment  of  a  group  of  experts.  The  judgment  of  an  individual 
is  limited. 

—because  it  is  financially  responsible  and  intelligent.  An 
individual  may  be  honest  but  is  he  financially  responsible? 
You  or  your  heirs  may  pay  for  his  mistake. 

MONTREAL  TRUST  COMPANY 

SIR  HERBERT  S.  HOLT,  President  A.  J.  BROWN,  K.O,  Vlce-Pre*ldent 
F.  G.  DONALDSON.  General  Meoager 

11  PLACE  D’ARMES 


Trustees  Desiring  to  be  Relieved 

of  their  duties  as  such  are  Invited  to  confer  with  us  and  ascertain 
the  satisfactory  manner  in  which  their  wishes  may  be  accomplish¬ 
ed.  In  doing  so  you  will  not  be  incurring  any  expense,  and  will 
pro'babiy  be  surprised  at  the  benefits  to  be  derived. 

The  Canada  Permanent  Trust  Company 

Paid-up  Capital  TORONTO  STREET 

$1,060,00<I  ,  TORO.NTO 

!  DnECTORS 

W.  G.  Gooderham  R.S.  Hadaon  FehaMoMer 

Col.  A.  E.  Gooderham  i.  B.  G.  Hagartr  laho  CampbeB,  SA.C. 

E.  Gordon  Osier  George  B.  Smith  William  Muliea 

E.  R.  C,  narkson  George  W.  AlUn,  K.C.,  M.  P. 

Manager,  Ontarln  Branch— A.  E.  Hesaln 


Probable,  However.  That  Au-  M00T3 

thorities  Will  Have  Matter] 

Definitely  Slraightened  Out  j  AMO 

in  a  Fev/ Day.s — Instruction.s  I  rUuMrCii  I  LMrlv 
From  Otf  awa  Were  to  Bejfin  j  ww  on  a  *■  a  aa»ma 

Wo.XA.On«  PQJJ  PROVINCE 


■  VIWI  Wlff.lVEV  Ldmunririnn.  \.  IJ.-.\ews  has;  -  - ^ 

i  -  born  receivwl  that  the  State  of  I  — —  — r  > 

i  FeHeml  nnH  Provineini  AoriVui.  ajiihoritic^s  have  held  up  the  i  Plans  and  Estimates  Are  Being 

immedla.o  c.mmeucement  of  con-,  Made  by  the  New  Br«nswic| 
tuial  Uepartmenls  Have  INOW  sirnctinn  of  fiiA’ttiiefftationar  bridge  KWtrir- u’ntnr  Pnwot- 
Beached  an  Agreement  by  across  the  N't. 'John  nm-  at  this  I  *  n. 

I  Which  Provincial  Govern-  place.  &  Hnn,  of  Devon,  the  IT'®  i  u 

!  ment  Will  Look  After  Or-  for  the  lutb-striictnre.  Developed  lU  Be  Musquash 

ifsd  Ttreviofisiy  received  in-  River — ^Thcji  St.  John  Biver. 

ganizationof  theFarmeis.  stnirtioms  from  Ottawa  to  begin  j  _ _ 

,  work  have  notv  receiv'ed  orders  to 

Fredericton.— Co-operative  market-  await  further  Instructions  before!  St.  -John.—In  making  the  first  offl* 

ing  of  live  stock  is  to  he  carried  on  starting.  It  is  the  general  opinion  '  announcement  of  the  govern- 

in  New  Brunswick  by  the  federal  and  that  the  matter  wiM  bo  definitely  plans.  Premier  Foster  said 

provincial  agricultural  departments  (,„t  i,y  the  Maine  nu-  river  to  be  developed 


,  Plans  and  Estimates  Are  Being 
I  .Made  by  the  New  Brunswicl, 
j  Electric  Water  Power  Comi 
I  itilssion  —  First  R’h  er  to  Bel 
j  Developed  Win  Bo  Musquash 
j  River — ^Theji  St.  John  River.' 

I  St.  John.—In  making  the  first 
I  rial  announcement  of  the  govern¬ 
ment's  plans.  Premier  Foster  said ; 
that  the  first  river  to  be  developed  ' 


Doctors  &  Dentists  , 

Let  us  look  after  your  financial  affairs  for  yoii. 
We  keep  a  separate  set  of  books,  look  after  your 
investments,  act  as  your  Secretary  and  financial 
advisers.  .Ml  at  a  small  cost. 


President 

W.H.  W.4RDROPE,  K.C. 


Wriim  tta-  to-iiaff. 

Vice-Presideof 
A.W.  BRIGGS,  K.C 


Miaafifti  Dtrector 

CH.4S.BAIXKHAM 


HEAD  0FFICE*I2  KING  ST.  EAST-TORONTO 


under  an  agreement  xvhich  has  ^vithin  the  course  of  a  few  '  vicinity  would  be  the  .Mus- 


!  been  reached.  i  days.  '  q’*<W’U  nvrr.  noinmg  me  Lepreaux 

The  conference  on  the  subject  was  |  j^urpee  spent  a  few  fiav.s  !n  r'ver  In  reserve  for  later  require- 

'  held  at  St.  John,  and  the  basis  !  i-^dmilnd-ston  recently  accompanied  ’Tfiei’c  were  several  reasons 

I  agreement  was  given  out  by  E.  P. !  hy  C.  .Mc.N.  Stceve.s,  of  the  Dominion  I  doing  this;  the  .Musquash  river 
,  Bradt,  Deputy  Minister  of  Agrl- ;  \vorks  Department,  making  *^ides  nearer  St.  John  than 

cultnre,  upon- his  return  here.  H®  ;  arrangements  for  ;malf  rial,  otlice'o,  '  i  dams  could  be 

stated  the  matter  was  discussed  h.v '  ote..  and  Mr.  Burpee  KUted  that  he  almo.st  entirely  of  earth;  ex- 

representatives  of  both  departments  i  darting  work  on  the  aminations  and  surveys  demonstrat- 

and  a  policy  was  arrived"  at  by  con.s.tructi<jn  of  the  large  addi- '  ®d  that  the  water  of  the  tVest  Branch 

i  which  the  Provincial  Department  tion  to  the  Fraser  pulp  mills  is  going  ^’®  diverted  into  the  East  Branch 

will  look  after  the  organization  of  forward  rai>idly.  The  steel  work  Is  !  ^''d  the  waters  of  both  branches 
the  farmers  for  the  eo-operatlve  j  ooiuplete'd.  utilized  in  one  power  house.  It 

,  selling  and  will  supervise  the  as-  ‘ _ ^  'would  be  Impossible  to  develop  as 

scmbllng  of  the  livestock  for  ship- i  “  i  much  power  in  this  one  house  as 

[ment.  'Phe  Dominion  representatives  I  Anin||n&|  n  ®'’®  Falls  and  another  at 

!  will  take  charge  of  the  marketing  of  I  IJ|||||*IW  M  I.ower  Falls  on  the  Lepreaux. 

:  the  live  stock  on  their  arrival  in  i  ’  WWJfla  f 

!  Montreal.  IDnAlf^n  PACE  ^  Rpady. 

I K U 11  U  U .  U  AO t  ,  Plans  and  estimates  were  heing 
live  marketing  of  the  live  stock  was’  ;  v.,.  *i, 

rapidly  growing  and  that  nearly  I  -  i 

:  every  Monday  four  or  five  carloads  I  Involves  tlfiJMTO  Tons  of  Steel  Rails  |  V*®*'  ®  \  ‘  Commis- 

of  animals  left  this  province  for  Ordered  by  Government,  in  1»1H.  ;  smu.  This  w orks  w as  being  pushed 

.Montreal,  where  better  prices  were!  Ottawa. — The  hearing  of  evidence 


qiia.sli  river,  holding  the  Lepreaux 
river  in  reserve  for  later  require- ' 


AS.SETS 

lAveatmenta,  Stocks,  Bonds  and  Intareat  in  other  Corporation, 

Treaaury  Bonds  .  . 

Advance  to  Controlled  Companies  . 

General  tkinstruction.  Etc  . 

Bond  Discount .  . 

Cash  on  Hand  and  In  Ranks . 

Accounts  and  Bills  Receivable . 

SItorea  and  Supplies  on  hand . 

Prepaid  Expenses,  etc . 


SIS.JIX.JIS.TO 
t. 487.S00.no 
1.'>SI,.S8.V.*') 
5.V1.876.06 
I77,7.V0..S.S 
1.40,088.76 
024.880.84 
280,582.3.0 
23,272.10 


LIABILITIES 

Capital  Stock .  10,000,000.00 

Lese:  Unissued .  .004.00 

Bonds .  14,600,000.00 

Less:  In  escrow  to  redeem  bonds  of  Sub- 


sldlar.v  Companies 
Lets ;  Cancelled . 


3,411,000.00 

144.000.00 


Bills  Payable  . 

Accounts  Payable,  etc . 

.Sundry  Loans . 

Accrued  Interest . 

Deferred  and  unclaimed  Interest. 

Accrued  r;harees . 

General  Suspense  and  Reserves . 

Surplus . 


11,045.000.00 

725.131.80 
.5.57,414.02 
223.218.23 
104.887.03 

1,152,805.73 

02.254.50 

353.117.80 
582.704.84 


ADJOURN  DOM. 
IRON  CO.  CASE 


utilized  in  one  power  house.  It 
would  be  Impossible  to  develop  as  j 
much  power  in  this  one  house  as! 
in  one  at  Big  Falls  and  another  at' 
Lower  Falls  on  the  Lepreaux. 

Plans  Ready.  j 


Where  Message 
Rates  Apply 


of  animals  left  this  province  for  Ordered  by  Govonimeiit  in  1»1H.  '  smu.  This  works  was  being  pushed 
Montreal,  where  better  prices  were!  Ottawa. — The  hearing  of  evidence.  q  up  nlea<5e'd^fn*know-^that 

realized  than  could  be  obtained  from  i  by  the  lOxcheqiicr  Court  in  the  rase  i  ,u-  rnnimi^cinif  pv-nertpri  tn  can  fnr 
local  buyers.  The  m.arketing.  he  '  of  the  Dominion  Iron  &  Steel  I'om- : 

stated,  would  not  affect  the  local ;  pany  vs.  The  King,  involving  the  p  ^  j  .,  j  particu- 

siipply  of  meats  in  the  province,  be- ;  value  of  116,000  tons  of  steel  rails  [1  ,  .  Vininitv  nf^  Mifannaah  ' 

cause  of  the  fact  that  . private  mar-  made  under  government  order  for  ‘  *'’«''<iuash, ; 

keting  had  been  taking  place  pre-  the  railways  during  the  last  war'  .v,.  Pav LV ^  i  ar,-a=f« 


I24Jm.mIm  had  been  takin 


Certified  Correct 


(Signed)  H.  G.  BOSSE. 


vlous  to  the  start  of  the  co-operative;  year,  has  been  concluded  and 


(Signed)  A.  E.  LABELLE. 


larly  in  the  vicinity  of  Musquash, ; 
within  a  short  time.  ; 

In  the  Parish  of  Lancaster  and  ini 
the  city  every  opportunity  was  af- 


work  of  the  two  governments.  I  case  adjourned  until  October  25th,  i  .V  c  "asai- 

Whfle  in  St.  John  Mr.  Bradt  visit- '  when  argument  of  counsel  will  be  nna  th'’  "'h""’ 

ed  the  provincial  department’s  lime  i  heard.  '  facturing  plants  and  with  cheap 


Comptroller. 


Quebec,  30th,  .August,  1920. 


(Signed)  C.  A.  L.WIGNE. 

Director. 


plant  at  Brookville,  which  has  begun  j  _ _ _ 

:  operations.  The  plant  has  a  capa- 1 

.  city  of  80  tons  of  ground  limestone  j  DEVELOP  WATER 


Audited  lod  veriBed  »  pet  Report  of  Aufutt  10th,  1920,  annexed. 

(Signed)  P.  S.  ROSS  4  SONS, 

Chartered  .Occountante 


'  power  and  favorable  conditions  they  ' 
——————  r  should  be  able  to  attract  a  fair  share 

DEVELOP  WATER  •  the  b.gger  ques-! 

_ _  F*  Kl  F%  tion  of  tho  Criiinfi  Fiills  on  thp  St.  j 

TCM  TUnilCAiin  TAil  PUWuKo  Ur  NaDa  government  andi 

’  I  til  I  HUUwAND  ION  ('ommiEsion  were  considering  howj 

j  Taaii/B"i%  iiai  if- a*#  best  to  bring  about  the  dev'clopmenf  I 

TANKER  FOR  HALIFAX  i  1"  ""1  ^hey  rea'.;.ed.f 

i  .lolm  Counties  Are  Proposed.  |  however,  that  before  th'.v  power 
'  '  _  I  could  be  developed  there  must  be 

!  Gen’l  Mgr.  MeLurg  Announces  Pos-  Pt.  John,  N.B. — The  outlook  for  the  jinked  up  with  ‘t  some  great  in-i 
i  sibllity  for  Hiilifax  Sliipjoj'ds.  development  of  the  water-powers  ot  (jnstry.  Before  very  long  he  hoped 

Halifax — The  important  announce-  New  Brunswick  and  the  beginning  of  },p  aj,]^  (o  make  an  announcement ; 
ment  that  there  was  a  possibility  a  new  and  promising  industrial  era  and  to  fell  the  people  that  arran.ge- ' 
within  a  few  weeks  that  the  keel  of  fnr  this  province  are  very  bright,  and  rnents  have  been  completed  for  the 
a  ten  thousand  ton  oil-tanker  would  in  addition  to  important  pow-cr  :  development  of  that  povver  upon  a 
be  laid  on  the  ways  Just  vacated  hy  plants  at  Shogemoc,  Voiic  County,  goodly  scale, 
the  Canadian  Mariner,  was  made  by  and  .Musquash.  St.  John  County, . 

General  Manager  McLurg  of  the  other  developments  ero  proposed,  in- j  ^ 

Halifax  Shipyards  at  a  luncheon  at  eluding  the  tODC.tructlon  of  a  nn|T|0|j  All  lllTFlirCTA 

the  yards.  Mr.  .McLurg  said  that  the  power  plant  at  Grand  Falls.  Nego-  ()((|  |  I’JJl  y|L  |n  |  CKtO  I  6 
Halifax  Shipyards  hoped  to  have  a  liatione  now'  in  progress  are  prac-  Arr  DlAAm  Alima Ar 
contract  for  several  oil-tankers  of  a  ticaiiy  sure  to  bring  about  an  ar-  lari  Kiljlarfi  Ayrlljlut 
large  tonnage  If  all  went  well.  The  rangement  that  w  ill  ensure  the  de- ; 

luncheon  was  at  the  delightful  hour  velopmcnt  of  this  large  power,  which  !  ‘  | 

of  half-past  twelve,  when  a  gay  com-  will  be  of  great  advantage  to  the  |  Dallas,  Texas. — British  oil  inter- 
pany  numbering  over  a  hundred  and  province.  The  New'  Brunswick  gov-  j  ests  through  the  medium  of  two  corn- 
fifty  assembled  in  ilie  metainorphos-  ernnient  has  adopted  a  comprehen-  panies  are  obtaining  more  acreage  in 
ed  accounting  department  In  the  ad-  sive  policy  of  development  ot  the  ;  the  mid-continent  fields  in  this  ooun- 
minlstration  building,  where  Mana-  practicable  power  sites  in  the  pro-  try.  The  more  active  is  American ' 
ger  Mcl.urg  was  busy  .seating  his  vince,  and  tenders  for  work  at  Mus-  |  Petroleum  Co.,  believed  to  be  allied  ] 
guests  at  the  tables  which  had  re- [quash  and  Shogomoc  already  have  with  the  Pierson  Syndicate  of  Lon- i 
placed  the  W'ork-a-day  desks  of  the  been  called  for.  :  don.  England.  This  company  has 

office  staff.  Bright  sunshine  througli  _ '  i  wells  in  Oklahoma  and  Kansas  in  the  ‘ 


WE  OFFER 


$600,000 


8%  Cumulative  and  Participating 
I  Preferred  Shares 

Rubber  Company  of  Canada 

LIMITED 

(laaarporauS  aador  Ike  Qa«b«e  Cootpoal**  Act) 

Price:  $100  Per  Share— Yielding  8% 

Carrying  a  Banna  of  25  per  cent,  in  Common  Share* 

(One  Common  Share  with  every  four  Preferred  Shares.) 

Circular  containing  full parlleulare  will  ba  forwarded  cn  request. 

Guardian  Bond  &  Investments  R.  N.  Hefferman  &  Co. 

Limited  Limited 

99  St.  James  St.,  -  -  Montreal  204  Jackman  Bldg.,  Ottawa 


J^/jTESSAGE  rates  are  pro- 
posed  for  business 
telephones  onlp  in  the  cities 
of  Montreal,  Toronto, 
Hamilton,  Ottawa  and 
Quebec. 


All  other  service  conti¬ 
nues  on  the  flat  rate 
basis  —  that  is  residence 
service  in  the  above  five 
cities,  and  both  business 
and  residence  service  in 
all  other  places. 


nues 


development  of  that  power  upon  a 
goodly  scale.  ; 


BRITISH  OIL  INTERESTS 
GET  BIGGER  AVERAGE 


office  staff.  Bright  sunshine  through  _ ' 

the  windows  burnished  the  silver  - - 

and  glass  on  the  snowy  board,  and  M’olvin  when  he  jocularly  said 


smiled  on  the  happy  diners.  The  “j  as  though 
I  sides  of  the  room  were  draped  with  Canadian  Mariner.” 

I  red  and  yellow’  and  blue.  Through  I 

the  windows  on  the  harbor  side  one  |  - - 

I  cJuld  see  the  tall  steel  cranes  and  The  Financial  T 


I  Osage  Nation.  Duncan  and  Beggs 
Ir.  M’olvin  when  he  jocularly  said;  |  pools  and  also  has  leases  in  southern 
I  feel  as  though  I  had  built  the  !  Kansas.  One  of  Its  properties  Is  an: 


inadlan  Mariner.”  .  offset  to  the  Urschel  well  In  Central 

!  Kansas  near  Florence.  Another 

- -  group,  the  Crown  interests  of  Lon- 

The  Financial  Times  reaches  a  ;  don,  are  said  to  have  purchased  pro- 


The  Bell  Telephone  Company 

'  of  Canada 


the  spidery  trestle  work,  the  mighty  class  of  people  who  are  interested  !  pertles  in  and  around  the  Homer  pool  j 
fairy  tools  of  industry.  >11  the  gnj  jo  buy  luvestmeut  securl- !  at  a  price  believed  to  be  more  than  i 

company  shared  in  the  feeling  of  fjpg,  .  j  $2,000,000.  1 1 
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FOUNDED 


HB; 


Id  &3 


The  Value  of 
Your  Holdings 

ehoBld  be  eatlmated  from  time  to  time  with  a  rlew  to  aecaiw 
tn*  the  beet  possible  retarns  from  yonr  InrestmeBts  aad 
protectlBB  Tourself  agralnst  serious  fUianclal  loss. 

We  place  at  your  disposal  a  complete  analyslns  aerrlce 
which  will  furnish  you  with  expert  ads*lce  on  them,  coupled 
with.  If  necessary,  sugritestlons  for  their  readjustment  so 
as  to  puard  ag^alnst  deterioration,  or  to  Increase  your  Inter* 
est  return, 

This  sersice  places  you  under  no  obliRratlon.  Just  send 
us  a  list  of  the  secBrltles  yoB  now  hold  and  we  shall  odrlse 
yon. 


HANSON  BKOS. 


ISO  St  James  St. 

MONTREAL 


atvgsmeffT 

SBomnzcs 


GS^aarks  St 

OTTAWA 


MarketabilitQ 

Victory  Bonds  are  as  easy 
to  sell  as  to  buy.  You  sim¬ 
ply  place  an  order  Muth  your 
broker  in  either  case. 

Security 

Not  only  unquestionable, 
but  beyond  all  comparison 
greater  than  that  afforded 
by  any  other  investment  of¬ 
fered  m  Canada. 

Yield 

And  with  their  new  low 
prices  A'ictory  Bonds  fur- 

msh  yields  of  from  5.70^;?; 
to  6.30^c — higher  than  ever 
in  the  memory  of  "the  old¬ 
est  inhabitant.”  For  quick 
senTce  place  your  order 
with — 

1  F.  B.  McCurdy  &  Co. 

I  Members  Montreal  Stock  Ezchsnia 

1  136  St.  James 

Street  -  -  Montreal 

BECAUSE 

of 

Favourable  Conditions 


mURIXG  THE  NEXT  FEW  YEARS. 

because  of  conditions  specially 
favourable  to  their  industry-,  certain 
companies  will  be  in  a  position  to 
make  more  money  than  other  com¬ 
panies  not  so  favourably  situated. 

We  have  made  a  careful  study 
and  analysis  of  the  situation  as  af¬ 
fecting  these  companies  and  have 
selected  the  securities  of  a  number 
of  them  which  we  particularly  recom¬ 
mend  at  this  time  to  investors.  We 
shall  be  pleased  to  send  this  list  to  you. 


Herdman  &  Company 

Members  Montreal  Stock  Eichan^e 

Bankers  and  Brokers 

Dominion  Express  Bldg.  -  •  MONTREAL,  P.Q. 

Telephone  Main  S20S. 


WE  0W-\  AND  OFFER: 

In  denominations  of  $.^00 
l.o'jear  Bonds  1st  March,  19.35, 
on 

The  Canadian  Tungsten 
Lamp  Company  Limited 

Said  Bonds  hpinc  uncondi" 
tionally  guaranteed  by 

CANADIAN  GENERAL 
ELECTRIC  COMPANY 
OF  TORONTO 

Price  Par  and  Interest 

YIELD  17c 

MORGAN-DEAN  HARRIS  & 
MULVENEY  LIMITED 

ECS  BANK  OF  aAMlLTO.X  BLD'i. 
HAMILTON.  OVTABIO 


NAP.G.KIROUAC 

BOND  DEALER 
LM  ON  BANK  BUILDING 
56  St.  Peter  St.  Quebec 


MEMOERS  MonTRfAlSTOfKtxCMAnOE 
5PECiAusTsir<  UniiSTtu  Sfcurims 

86  NoTRf  Dame  Srpti^Wtsi . 

*  Montreal 

TtLtV'MO'HFS  MAIN  b  84  '^6  ^^ 


HINTS  TO  INVESTORS 


Victory  Bonds 


Ij  WILLARD  CHOCOLATES  PFD,  | 

i  ;  'M’ould  you  please  give  me  avy  ir.  ' 
,  formatior  you  can  iv  regard  to  ITj/- 
j  lards  Chocolate,  Limited,  Toronto’^ 
I  One  of  my  customers  has  cumulative 
preferred  shares  in  the  company,  hut 
I  I  knou:s  l  ery  little  about  the  value  of 
.  them  at  present  tim,e.  Any  informa-  \ 
I  fton  you  can  give  will  be  appreciated.  I 
Would  you  advise  holding  the  stock.’ —  ' 
I  ly  ^  OKAlATIOX,  Toronto.  ! 

Answer — Willard's  Chocolates.  Lim¬ 
ited,  was  incorporated  late  this  spring 
for  the  purpose  of  taking  over  an  ex¬ 
tensive  confectionery  and  ice  cream  ■ 
manufactory  that  had  been  operating  i 
successfully  for  several  years  under ' 
the  Willard  name.  The  authorized 
capital  of  the  company  is  $3, ISO. 000,  , 
made  up  of  $1,;?0.000  S  pc.  cumula¬ 
tive  preferred  shares  and  $3,000,000  ' 
common  stock  There  is  at  present 
outstanding  $600,000  preference  and ' 
$1,500,000  common  stock. 

At  the  time  the  i.'sue  of  preferred 
was  made,  the  company  published  fig¬ 
ures  showing  increasingly  large  earn-  i 
mgs  during  the  past  six  years:  and’ 
estim.ated  that  earnings  for  current  ^ 
year  "ould  exceed  $350,000  or  nearly 
seven  and  a  half  times  the  preferred 
dnide.nd.  Officials  of  the  company 
state  that  business  has  been  even  tet¬ 
ter  than  at  the  time  the  estimate  wa.-. 
given  out,  and  the  present  expecta¬ 
tions  arc  tlia-.  earnings  will  more  than 
come  up  to  calculations. 

.\3  a  malt-r  of  fact,  the  best  part  of 
the  season  is  ahead  of  the  company. 
Usually  the  last  fn-e  months’  sales  are 
equal  to  the  preceding  set-en  months. 
Added  to  this  are  3e\crai  important 
changes  in  the  raw  material  market. 
The  majority  of  the  raw  materials 
used  by  the  company  hd\e  dropped 
Lcnsiderabh  m  price,  thr  cocoa  market 
alone  showing  a  5H  p  c  drop  in  less 
than  a  \ear.  In  the  past  six  or  seven 
months  alone  there  ha\  e  been  big  de¬ 
clines  in  er'ain  raws  .and  with  the 
heavy  producing  .season  at  hand,  extra 
good  profits  can  bo  looked  for  in  the 
(dosing  period  of  the  >  ear.  ‘ 

Sales  to  date  are  noi.i  up  to  expec¬ 
tations.  The  do.Tiestic  business  is 
double  that  of  a  year  ago.  and  the  out¬ 
look  for  export  business  is  good,  wnth 
an  improving  demand.  Business  i.'  ; 
stated  to  be  ex' eedingh'  good,  and 
earnin.gs  already  veil  up  to  expecta¬ 
tions  with  a  big  producing  season 
ahead.  So  that  prospects  are  good,  net 
on!>'  for  earnings  sec-eral  times  pre-  . 
ferred  dividend,  but  also  for  a  good 
surplus  on  th’  ix'mrnon.  I 

The  cumuiatic  e  preference  shares  of  : 
the  compant'  look  like  a  good  business¬ 
man  s  investment  Many  preferred 
issues  are  selling  at  a  lov  price,  due 
lc  the  fact  that  o  number  of  them 
have  been  put  out  during  the  past  y'-ar 
and  the  floating  supply  is  fairly  large  . 


WHALEN  PULP  PREFERRED. 


the  financial  times  is 
always  desirous  of  giving  its  sub¬ 
scribers  the  fullest  possible  infor¬ 
mation  regarding  any  Canadian 
security. 

All  enquiries  will  be  answered  just 
as  soon  as  possible  after  receipt. 
Correspondents  are  requested  to 
give  name  and  address  I  not  necess¬ 
arily  for  publicationj  and  all 
communications  should  be  written 
on  one  side  of  the  paper  only. 


,  Will  you  kindly  advise  me.  through 
your  very  valuable  columns,  "Hints  to 
Investors,"  whet  you  think  of  Whalen 
j  preferred.,  purchased  around  7S.'  Is 
I  flic  company  making  satisfactory  pro¬ 
gress  and  do  you  think  an.  attempt  will 
be  made  to  wipe  out  dividend  arrears 
in  the  near  future’  Have  the  Western 
States  succeeded  in  obtaining  control, 
'and,  if  so,  whet  effect  will  this  have 
on  the  Company’  Is  there  any  likcli- 
I  hood  of  this  stock  being  listed  on  stock 
Exchange  this  year? — SI  BSCRIBLH,  | 
■  I  .If  on f real. 


The  adjustment  in  price  of  Victory  per 
cent.  Bonds  makes  them  the  most  attractive 
investment  before  the  People  of  Canada. 


DUS 

rwcE 

TO  YULD 

1922 

9S 

tad  intereit 

6.45  per  ceat 

1923 

98 

II 

6.22  “ 

1927 

97 

II 

6.02  " 

1933 

96;,' 

II 

5.88 

1937 

98 

II 

5.68  « 

1924 

97 

ud  intereit 

6.33  per  cent 

1934 

93 

II 

6.25  “ 

BR.XZILIAN  TRACTION 

I  Would  you.  througt'  your  lojuahlr 
paper  c/',-r  rre  your  advice  on  Eta:i'- 
lan  Jrattion’  I  bought  35  shares  la^’ 
December  a’  $,5ei  per  share.  Do  yo't 
thirl,  there  i.s  any  chance  oc  the  stnik 
going  hack  anywhere  near  $5n  before 
j  spring,  os  I  u  oyld  like  to  hnlri.  i'  U  / 
thought  tr  uould"'.  Do  you  th.inr  *1  ■ 
different  exch a,n pe  ra'es  util  improve 
i  during  the  tct’iler,  espccia’ly  Braz'han’ 
-lyi  LRCSTKD  BKADEFt.  Monyreal 

Answer— It  is  a  ve:-'-  difficult  mat¬ 
ter  to  .sa.\  vhe-fher  Brazilian  Trai  tion 
V  ill  hkelc  sell  till  to  .'^n  again  by  next 
spring  The  values  behind  the  com- 
pant's  stocks  were  probablj-  nover  a.^ 
great  as  they  are  1oda^.  N'otwitn- 
standing  this  condition,  hov-cer.  ih<- 
.securities  are  selling  close  to  tho  re¬ 
cord  low  let  el.  This  13  larg'  ly  d  JC  to 
the  persistent  selling  of  the  stork 
which  has  come  from  London,  Eng¬ 
land  Owing  to  the  exchange  situa-j 
fion  the  London  holders  of  the  stcuii- 
Ties  can  get  a  'Pi-y  much  better  puce 
for  It  in  sterling  than  the 
dian  holder  can  obtain  in  doIla"s 
Should  there  V.e  an>'  market  I'v-  [ 
provement  Brazilian  Traction  c.o  ild 
likely  move  ’ip  with,  the  rest  rf 
the  list  It  is  not  though*  th.re 
IS  any  chan' e  of  a  dn  idend  thi.- 
'  ear.  as  the  company  has  had  to  .spend 
a  great  deal  of  money  in  rarr>  mg  out 
Its  telephone  extensions  and  is  wait  -  | 
ing  a  favorable  time  to  c-ffect  moi  e  i 
permanent  financing  I 

.\s  regards  the  outlook  for  exchange 
dunn  gthe  coming  winter,  bankers  are 
hoping  that  more  settled  conditions 
will  assert  themselves  The  whole 
financial  world,  however,  is  in  such  a 
turmoil  that  there  are  likely  to  be 
many  fluctuations  in  all  exchange 
rates  before  a  final  solution  of  the  ' 
world's  financial  difficulties  is  found,  j 

LTALL  COM.MON  A.VD  EROMPTON 
Kindly  gi'  e  me  your  opinion  on  the  , 
'allowing  stocks'.  j 

(1)  Lyall  common  Do  you  think 
this  company  can  maintain  its  dividend 
of  S  p.c.,  and  would  you  advise  a  pur¬ 
chase  of  same  at  present  price,  round 
e,oi>  What  do  you  consider  the  cause 
of  such  n  low  price  for  an  S  p.c.  pay¬ 
ing  stock’  Has  the  company  many 
contrarts  on  hand,  and  is  business 
brisk  with  them?  I 

<3)  Brampton  Pulp  &  Paper  rom- 
mon.  Do  you  think  this  stock  will  ad¬ 
vance  much  further  from  present  price  i 
round  73  (common)  and  is  there  a 
likelihood  of  increase  iv  dividend  rn'e 
.50011.’ — A  HEBUCBIBER,  Dean  Lake, 
Oe.t.  j 

Answer — Lyall  common  has  recently 
been  selling  at  a  very  low  level  for  an 
5  p.c.  stock.  This  company  carried  ■ 
out  a  great  number  of  war  contracts  ! 
and  naturallv  has  gone  through  a  per-  ^ 
lod  of  readjustment.  For  some  time  , 
past  there  has  been  some  doubt  as  to  ’ 
whether  the  company  would  be  able  to 
maintain  the  S  p.c  dividend  ratei 
through  the  period  of  readjustment.  I 
but  at  the  last  dividend  meeting  the  j 
regular  quarterly  dividend,  at  the  rate ' 
of  $  p.c.,  was  declared  | 

The.  high  cost  of  building  has  also  i 
reduced  the  number  of  contrarts  on  ; 
which  the  company  would  ordinarily 
bp  called  upon  to  tender  and  this  i.s  ; 
having  the  result  of  reducing  the  1 
amount  of  work  being  carried  out  by  J 
the  company.  If  you  aae  a  sharehold-  i 
er,  would  suggest  your  evriting  to  the  ' 
president,  asking  him  just  what  he 
thinks  of  the  outlook  and  what  are  the 
}  prospects  of  being  able  to  maintain 
the  dK-idend  for  another  year  or  two.  i 
The  outlook  for  Brompton  Pulp  &  . 
■  Paper  common  is  considered  good.  The  j 
j  pulp  industry  has  already  made  tre-  ' 
'  mendous  strides,  but  there  seems  to  : 
i  be  another  couple  of  years,  at  least,  i 


I  of  very  good  business  ahead  of  it. 
Many  of  the  stocks,  howe\  er.  have  had 
a  very  considerable  advance  and  there 
'  is  now  a  good  deal  of  selling  on  all  up-  j 
I  ward  movements.  This  is  ha\  mg  to-  I 
wards  keeping  prices  down,  notwtth-  ' 
I  standing  the  large  earnings  that  are  ' 
being  reported.  A  great  many  traders 
are  looking  for  an  active  market  this  1 
fall  for  pulp  and  paper  issues  as  the  ■ 

;  pric-s  for  all  their  products  for  i?3i  ■ 
!  are  likelv  to  he  very  much  higher  than  ‘ 
j  those  now  being  quoted.  j 

McKINLET-D.ARRAGH  j 

Will  you  ftp  good  enough  to  inform  1 
me  it  i:  would  be  safe  to  invest  $300  I 

the  Me Kinlcy-Darragh  Mitiing  Co  ’■ 
I  Of  rot' '-sc.  I  know  the  dividend  return  ■ 
IS  large  gnd  accordingly  orrerglly' 

considered  lorrespoiidinglu  t-.j^y  h'tf 
th'i  enneerr,  appears  to  be  i.-ry  ycU  ' 
m  irggci.  they  do  not  seem  fo  htdr  I 
any'htnn  trgm  t hew  shareholders.  Fate  j 
1  cpi-s’s'.-ioiy  pgjfi  their  di'idcnds  and 
are  credt'ed  hy  reputable  firaiictan 
papers  w’lh  having  a  liqniggfio"  value: 
of  nrov  sn  a  share!  II  ha'  /  want 
*n  «•>  ,iw  would  my  money  he  sate  in  . 
thi:  say  two  nr  three  years 

at'd  a*  thr  end  of  that  time  be  satg  for 
the  re'grt  of  my  capital?  | 

.-I'c  there  any  other  Canadian  <i-i  rif- 
))-C’'t5  uhirh  would  yield  me  a  good 
dintde.  rj  and  he  tti  line  fo'  enhance-  ' 
^nirnt  irarlct  value’  Your  early 
rcpt'i  will  he  appreciated. — A.  S  D  .a., 
Thc'tgrd  Jfittcs,  Que.  ; 

An.'wer — As  a  dividend  payer  Mr-' 
Kinlej -Darragh  Mines  has  had  a  very 
good  re.ord  The  stock  of  the  com-  ' 
pan'  .  how  ever,  must  be  regarded  as  a 
'  gan-.Me.  as  it  is  entlreh-  a  mining  pro¬ 
position.  M'hile  the  comranj-  nia.', 
ha'c  a  liquidation  value  of  $150  a| 
share,  there  is  alwaj  s  the  difficulty  of 
c'ctting  this  amount  w  hen  a  liquidation 
I  actually  does  take  plac".  One  can' 
;  scarce!'-  put  money  intet  a  mining  pro¬ 
position  and  expect  it  to  be  .safe  5  ou 
either  have  a  <  hance  of  making  a  good 
deal  of  money  or  not  making  .-o  much 

Present  market  conditions  have  re- 
sul’ed  in  a  number  of  C.inadian  issues 
Mcleiing  very  attractive  returns.  There 
:  art  a  number  of  preferred  and  common 
stocks  tha*  can  be  bought,  with  j  lelds  i 
'  from  5  to  K'  p.c  and  at  the  same  time 
\tiU  ''ould  not  bo  incurnng  the  samel 
M.-k  as  j'ou  would  in  bujing  a  mining' 
stock.  1 


SO’'THERN  CANADA  POtVBR. 

H  ovief  appreciate  an  expression  of 
op'nujn  from  you  as  to  the  merits  of 
eouHiern  Canada  Power  bonds  They 
hate  been  rerommended  to  me  as  a 
mrrj  tjm  for  investment,  bu'  before 
btiyng  would  be  glad  to  obtain  .some, 
•n  tor  motion  r,  ogrding  the  company. — 
ISiLbiuR.  Brockiillc,  Out.  i 

.Yns^  er — The  history  of  public  util  -  ' 
itv  bonds  in  Canada  would  make  the 
Southern  Canada  Power  r,  p.c  First  j 
■Mortg.age  Bonds  attractive  as  a  b'jsi- 
ness  man's  incestmem’  The  South¬ 
ern  Canada  Po'vrr  Company  is  de' e- 1 
lopincr  Its  business  ’hroughout  the! 
Easte  rn  Townships  of  the  Province  of  I 
U'uebec  and  has  behind  i*  a  number  of 
mterest.5  who  are  already  closely  iden-  | 
1  fii..|  with  the  Dominion  Pow-er  <St  . 
Tranimission  t.’ompan'  of  Hamilton.  ' 
Ont.  The  field  served  by  the  South-  ' 
ern  '  anada  Power  is  regarded  as  a 
\fr.v  avorable  one  and  it  is  thought' 
there  will  be  a  big  market  for  power 
II!  It.  owing  to  'he  fact  that  a  great 
man'  .American  companies  will  estab-  ' 
!i-h  'heir  Canadian  plants  in  that  ter-  ■ 
r.tory.  I 

-  i 

north  .AMERICAN  PT’LP.  ; 
My  attention  is  called  on  your  issue 
of  the  14lh  altimo  in  which  under  the 
heading  "North  Amen. an  Pulp  Com- | 
pany.'  in  answ  er  to  one  of  your  sub-  ' 
scribers.  you  saj  : 

'  The  North  Ameeican  Pulp  4  i 
Paper  Companj-  has  'he  majority  I 
control  of  lh°  Saguenay  Power  & 
Pulp  Company,  which  in  turn  con¬ 
trols  the  Saguena;-  P.aihvay  Co.,  ; 
the  faguenaj-  Port  Company,  the  | 
Saguenay  Power  Co..  the  St.  La'5--  ' 

fence  Pulp  Companj .  and  Chicou¬ 
timi  Pulp” 

The  .^aguenaj  Pulp  and  Power  Com¬ 
pany  controls,  as  you  .sa>'.  the  Sague¬ 
nay  Railway  Co  .  or  ra*hrr  the  Kobei - 
cal-Saguenay  Railway  Company,  the 
Saguenay  Port  t.'ompany,  the  St.  Law¬ 
rence  Pulp  and  Lumber  Corporation, 
and  the  Chicoutimi  Pulp  Company,  but 
•he  North  American  Pulp  and  Paper 
Companies  has  not  the  majority  con¬ 
trol  of  the  Saguenay  Pulp  &  Po’ver 
Co.  That  control,  namelj-,  five  out  of 
a  Board  of  nine  dire,  tors  practically 
rests  with  me  through  the  General 
iTedit  of  Canada  with  whom  a  ma¬ 
jority  of  the  shares  has  been  deposited 
for  voting  purposes  for  a  term  of  ten 
years. 

1  am  the  president  of  the  Saguenay 
Pulp  and  Power  Companj.  and  of  the 
subsidiaries  companies  and  the  mem- 
liers  of  the  Board  are  the  same  in  the 
above  mentioned  companies  except  the 
North  American  Pulp  and  Paper  com¬ 
panies,  ! 

I  ''  ill  be  glad  if  you  will  kindly  make 
the  correction. 

Yours  very  truly,  I 

J.  T.  BEIQUE. 

President. 


MARITIME  PROVINCE 
SECURITIES 

If  Buying  or  Selling 
Write  or  Wire  I 

Mahon  Bond  Corporation  i 

Limited. 

St.  John,  N.B. 

OR 

W.r.MAHOX&CO.,  I 

HALIFAX,  N,s. 


Answer — AVhalen  Pulp  preferred  ■ 
stock  ha?  been  recommended  by  good 
incestment  houses  as  an  attractive  in¬ 
vestment.  The  company  had  a  good 
deal  of  trouble  with  its  financing  back 
a  couple  of  v  ears  ago.  but  w  ith  the  im¬ 
provement  that  has  come  in  the  pulp 
market  the  outlook  for  the  company 
IS  said  to  be  distinctly  good.  The  pre¬ 
ferred  stock  for  a  time  sold  at  a  very  j 
low  level,  but  has  recently  been  mak- ! 
uig  up  a  good  deal  of  ground.  j 

AA'lth  the  earning  power  which  the  , 
company  is  now  reporting,  the  dividend ' 
on  the  preferred  issue  siiould  be  vv  eil  j 
secured. 

A'  hile  there  has  been  some  change  ; 
in  interest  m  the  company,  the  ton-  1 
trcl  is  still  vested  among  Canadian  in-  | 
terests  A  large  block  of  the  stock 
how  ever,  is  pooled  for  a  certain  time  . 
and  It  IE  stated  that  it  is  pan  of  this 
pool  stock  that  w  as  recently  bought ' 
bv  A.merican  interests.  M’hen  the : 
pool  dissolves  it  is  thought  that  con- 
ro!  will  remain  with  one  particular  I 
Canadian  groifli  and  these  new  Amen- 1 
can  people. 

While  it  IS  generally  believed  it  is  , 
the  intention  to  have  the  stock  listed  ; 
on  the  Exchange  when  the  time  is  op¬ 
portune.  information  as  to  when  this 
action  will  be  taken  is  not  av  ailable  at 
present  i 

-  I 

MONTREAL  OIL 

Woi'ld  you  kindly  give  me  the.  best 
intormatioii  possible,  through  your' 
Hints  to  Investors  '  columns,  regard¬ 
ing  the  soundness  of  an  in:  '  stmer'  in  ■ 
the  .ifoiitrcal  Oil  Co.,  and  also  what  • 
you  think  about  the  dividend.s  recent-  ' 
ly  declared?— SI  BSCRIBER,  Mont-' 
rtnl. 

Answer — This  companj-  ha:-  had  the 
benefit  of  a  strong  'Board  of  Pire-iors,  , 
who  ha'-e  gone  about  their  uiideitak-  . 
mgs  in  a  very  busines.sli’Ke  maan“i- 

The  company  struck  oil  during  then- 
early  experiments  and  as  a  result  the  | 
directors  have  been  able  to  deilare  two 
cash  div  idends  The.se  declarations  . 
have  come  in  consecutiv-e' months  and' 
'v-hile  the  directors  are  unwilling  to 
state  they  should  be  considered  a.*' 
monthly  dividends,  interests  close  to  ' 
the  companv  are  hoping  that  the  fur-  j 
ther  progress  that  w-ill  be  made  on  the 
companv-'s  terntor'  "ill  permit  of  e  | 
regular  monthly  di'  idend  of  i  p.c.  be-  1 
ing  paid.  ^ 

AMKo  HOLDEN  PREFERRED. 

A'e  have  a  letter  written  from  the 
M-indsor  Hotel,  Montreal,  enquiring  for 
information  on  Anies-H  olden  pre¬ 
ferred  This  is  Eigined  ‘'subscriber," 
but  no  name  is  given  No  information 
of  this  «•haraeter  can  be  supplied 
through  the.se  ,  olumns  unless  the  writ, 
er  gives  hi.-  name,  m  order  that  he 
ma.v  be  identified  as  a  Ivinafide  sub- 
seribei-  If  ihf  writer  will  forward  his 
name  we  v'lll  cladlv-  supply  the  infor¬ 
mation  asked  for  m  his  communica¬ 
tion  of  September  10th. 


NATIONAL  CITY  COMPANY 

Limited 


Canadian  Head  Office  i 
74  Notte  Dome  6ucet  'West,  MontreaL 


19  King  Street  Eaat, 
Toronto,  Ont. 


(tr\  Jx, 

\ 'Z!*ti6h AirgiTypuNKl  J 
\  ~^,?vii.r>iNO v-'7~  y 


McCurdy  Buildieg, 
Halitax,  N.  S. 


The  Time  is  Particularly 
Opportune  for  Profitable 
Imestmenl  in  BONDS 


Bonds  now  offer  the  best  opportuni¬ 
ties  for  the  investor,  especially 
long-te  rm  bonds,  which,  if  intelli¬ 

gently  V  selected,  offer  excellent 
opportunities  for  appreciation  in 

market  values  if  purchased  at 

present  prices.  It  is  true  'T  that  the 

scarcity  of  investment  Jj _ ^  capital 

mai)  cause  some  further  declines. 

On  the  other  hand  they  may  not  ^.^33 
come  at  all  and  many  a  bond  investor 
who  waits  for  bottom  prices  may  end  by 
paying  higher  prices  than  now  prevail. 

Tiike  acd'tantagp  of  the  bargain  prices  at 
which  many  of  the  highest  gra(ie  bonds 
ere  now  selling,  due  to  unusual  market 
conditions.  We  offer  our  services  to  you. 

P.  Craiit  VV  lilft  E.  J.  tnlhet  Aa '.i.t  fl.  Trwe.  Arthor  G.  Fen-^fF 

Craig.  Luther  &  Irvine 

Members  Montreal  Stxick  Exchange 

TR.i>SP0BT.\T10.\  BITLHING  MOXTEEAI. 

M0MRE.4I.  I  PTOMN  OFFiri;.  WTNPSOB  HOTEL  . 
Ardiiir  •>.  Feuwidi,  Kesident  Partner. 

Ottawa  Office  -  •  ■  *48  Elgin  Street 

Bradbury  Bros,,  Manaarers. 


NOW 


They  are  the  Best  Buy  on  the  Market  «at  Prevailing  Prices 

Write,  phone  or  call  for  partwikts 

Thornton  Davidson  &  Co.  Limited 

Government,  Municipal  and  Other  Investment  Securities 


132  St.  Fetpr 
yiLBLC 


HE.41)  OFFIFF 
Transportation  Itiiildlug 
M0-MKE.4L 


0.3  Sparks  St., 
OTTAWA 


Lake  St.  John  Pulp  &  Paper 

Company  Limited 

fincorporated  under  the  Companies'  Acf  of  the  Dominion  of  Canada.) 

AUTHORIZED  CAPITAL  51,000,000.  ' 

20,000  Shares  ^7c  Cumulative  Non -participating  Preferred  Stock. 

20,000  Shares  Common  Stock 

PAR  VALUE  5100  E.\CH  SHARE. 

A  Wonderful  Opportunity  For  Investors 

Canada’s  great  Timber  Resenes  and  wonderful  Water  Powers,  and  the  continued 
growth  of  our  Pulp  &  Paper  Industry,  offer  one  of  the  best  investments  on  the  market 
to-day. 

The  Lake  St.  John  Pulp  &  Paper  Company,  Limited,  has  vast  pulpwood  areas  in  the 
heart  of  a  thickly  populated  country,  close  to  railways  and  water  routes,  unhmited 
water  powers  of  its  omti  and  great  pulpw  ood  tracts  of  land  to  draw  from  for  many 
years  to  come. 

The  Lake  St.  John  Pulp  Syndicate  having  underm-itfen  some  of  the  stock  of  the  Com¬ 
pany,  they  are  now  offering  it  for  private  subscription :  it  is  one  of  the  best  and 
most  attractive  offerings  mads  for  many  years. 

Write  or  ’phone  for  particulars  to 

The  Lake  St.  John  Pulp  Syndicate 


Room  8 — 157  St.  James  St. 


3IONTREAL. 


THE  FINAXCIAL  TIMES.  ^lONTREAL.  SEPTEMBER  18.  19^0 


(E[)r  yiimnrial 


I  tei6*ly  and  well  in  preaching  the  doctrine  that  every-,  II^5IJ3£  STORIES  i 
thing  Is  for  the  best.  i  __  epTjTr  CTRP'PT 

“Canada.  ’  he  told  a  Toronto  audience,  “Is  a  pros-  V-fr  1  rir/  O  i  a 


TOPICS  OF  THE  DAY 


^  .  I.-  .  ’  perotis  country.  The  value  of  Its  agricultural  lands  has  j  «  '  I 

Pi^Ushed  every  Sa^rday  thirty-seven  per  cent,  during  the  last  five  KEEP  AN  EYE  0>  BM  F  BOXTfETS.  - - 

rt-ipanv  Limited.  ***  *  i  banks  have  very  much  larger  deposits.  Our  i  The  financial  district  has  always'  great  seal  of  one  of  the  earlier  not  wish  it  on  to  anybody,  and  was 

*  ^  n<  post-ofBce  deposits  are  increasing.  With  the  advance  generous  in  the  patronage  it  states  is  represented,  in  part,  by  a  compelled  to  pay  taxes  on  it  year 

REYOIETroX  -  President  and  Wanairing  Director.  P . r*.m.re.a  the  ■  'o  »he  Blue  Bonnets  meeting.s. ,  dairy  cow.  That  se-  after  year.  But  one  day  when  he  had 

- - -  we  are  making,  with  our  natural  r^ources,  wnb  the  This  year  the  Inc.-,!  Street  was  very'  ^  lection  was  far  from  finished  his  dinner  with  three  or 

SEBSCRIPTIOX  PRICE:  In  Canada.  I3.0n  a  year;  I1J5 :  great  future  we  have  in  this  country  let  us  not  be  liberally  represented  in  the  races  that  ixpi-STHY.  inappropriate  for  four  slices  of  fresh  blueberry  pie. 

for  six  months.  In  Oreat  Britain,  12s.  a  year;  7a..  pessimistic;  rather  let  us  be  optimistic.  Let  us  carry  |  w-ere  put  on  for  members  of  the  jhe  cow  represents  stomach  and  brain  began  to  work  to- 

for  six  months.  In  the  United  States,  $3.50  a  year;  ;  -^oTk,  and  in  the  interests  of  the  railways  ^loutreal  .Jockey  Club.  ...  ...  •  •  -  •  one  of  the  greatest  industries  in  gether  and  unfolded  to  hts  mind’s  eye 


'  and  the  country  a.s  a  whole  do  not  let  us  be  too  hard  | 


IDTERTISING  Rate  Cards  on  on  our  railway  systems.  Give  them  a  chance;  give  them  more  '  representative  race  meeting  j"nited^  Sm^e< 

flees  or  from  any  re.cponstble  Advertising  Agency. ,  opportunity.  If  you  can’t  boost,  don’t  knock.’’  j  than  has  been  held  during  the  pre-  ^;„’,jf„Momrst 


CABLE  ADDRESS:  “Fintimes”;  W.  U.  Code 


$2.00  for  six  months.  ;  .  oountrv  as  a  whole  do  not  let  us  be  too  hard'  feeling  on  the  St, ect  is  that  a  America,  and  one  which  all  others  a  splendid  vision— acres  and  acres  of 

invrPTTaTvr  rsrri,  onniiestion  at  all  OUT  of-  country  a.s  a  wno  e  oo  not  ,ei  us  oe  ’oo  naru  ,  Montreal  should  have  a  mdirectlv  concerned,  Everv  day  blueberry  pie.  They  showed  him 

fices™from  Inv  responsiwrAdvertising  Age^^^^  Give  them  a  chance;  give  hem  more  representative  race  meeting  the  United  Stales  consumes  4.000.0no  that  the  blueberry  grow.s  best  on 

nces  oi  rrom  n.  .  p  b  opportunity.  If  you  rant  boost,  don  t  knock.  (than  has  been  hrlt  during  the  pre-  pound.s  of  domestic  butter,  a  third  as  tho.se  apparently  worthless  soils,  and  , 

CABLE  ADDRESS:  “Fintimes”;  W.  U.  Code.  ,  Giving  advice  in  an  unnecessary  responslbllitv  under :  VPar  an*!  evei  ywhere  there  is  a  Vheese  and  2,.5bo.fOO  quarts  of  he  saw  his  own  seemingly  worth  1  ps.s  ' 

HEAD  OFFICE:  Montreal.  Main  8160.  All  Depart- 'most  circumstances,  unless  you  are  a  lawyer  and  can  '  "=7®  icp  cream.  These  and  oth^r  manu-  !!®*'’-'®f’ 

g*.  t.  .  •  ^^n’ch  wH)  m  Mont-  foptured  products  reauirf»  45.<^OO.f^t^O  communicated  with  the  Depart-' 

charge  for  It  on  the  solid  basis  of  a  legal  tariff;  but  in  i-p^I  being  able  to  put  on  jus.t  as  good  po,jndf!  of  milk  a  year;  while  house-  ment  of  Agriculture,  found  his  plan  , 
TOEO'TO  OFFICE:  Toronto  Stock  Exchange  Bldg.,  1  present  circumstances  Dr.  Reid's  counsel  is  timely,  and  a  meet  as  either  Toronto  or  Windsor,  other  purposes  require  as  was  feasible,  and  then  planted  that  j 

Bay  Street.  Representative,  R.  V.  Rittenhouse. '  the  public  will  not  err  if  it  heeds  and  adopts  his  sug- ,  *„r..rv-  much  more.  One  of  the  happiest  de-  barren  tract  with  a  hybrid  variety' 

Phone,  Adelaide  'J46.  :  gestions  1  HE  <  01  R’l  EOI  >  u  IL  uLLLLN  .  prriptions  of  Canaan  3, .500  years  ago.  developed  hy  the  Department.  Now 


coarge  tor  u  on  me  soiia  nasis  oi  a  ir-gai  uii  in ,  uui  m  j-pai  npjng  gble  to  put  on  lus.t  as  good  pound;;  of  milk  a  year;  while  1 
TOEOXTO  OFFICE:  Toronto  Stock  Exchange  Bldg.,  1  present  circumstances  Dr.  Reid's  counsel  is  timely,  and  a  meet  as  either  Toronto  or  Windsor,  j,ur)  other  purposes  requ 

Bay  Street.  Representative,  R.  V.  Rittenhouse.  I  fhe  public  will  not  err  if  it  heeds  and  adopts  his  sug- 1  *,,^1.  .-v-  much  more.  One  of  the  happif 

Phone.  Adelaide  1)46.  :  gestions  *  senptions  of  Canaan  3..500  yeer 


SXW  YORK  OFFICE:  347  Fifth  Avenue.  Hamilton- 
De  Llsser,  Incorporated,  Representatives. 

IA)5D0>',  ENG.:  23  Finch  Lane.  Comhill, 'Davies  &  Co., 
Representatives.  ! 

Thu’S  Paper  Has  a  Larger  Ctrcuinhnn  Than 

Arty  Other  Cartndian  hrtnrteial  Publication  ' 


_______________  fBc  seasoned  financial  reporter  was  as  a  land  “flowing  with  milk  the  land  i.s  producing  berries  as  large 

——————  grinned  after  th^  cih  who  had  been  ■  and  honev,”  What  is  to  he  said  of  cherries  at  the  rate  of  lOh  bushels 

Finance  Minister  Drayton  Meeting  airing  his  indignation  over  a  rebuff  the  prosperity  of  the  country  that  or  over  3.00h  qtiaits  per  acre,  m.ak- 

an  FinprcJpnrv  administered  by  a  busy  broker.  produces  So.oon.OOO.OOO  pounds  of  ins  rhe  crop  more  valuable  even  than 

®  "  *  He  was  recalling  the  time  when  milk  per  annum,  of  a  cash  value  of  celery.  Imagine  th»  barren  hills  of 

Sir  Henry  Drayton,  as  Finance  Minister,  Is  ex-  Mr.  .Mellon,  then  president  of  the  .New  .tc.ono.ooO.OOO?  .New  England.  New  York,  .New  .Jersey 

periencing  the  difficulties  incidental  to  his  office.  In  ,  5'ork,  New  Haven  k  Hartforrl  Rail-  _______  Pennsylvania  covered  with  acres 

his  effort  to  bring  about  a  state  of  equality  between  testifying  at  hearings  .  ,  ,  ,  „  ,  hlueberry  pie. 

.  ,  _ _ .  _ _ In  Boston.  'vas  also  under^olns  ou  don  t  make  fly-traps,  and  you 

revenue  and  expenditure  he  formed  the  eound  resolve  _  u,.  «  u,Le,tr^^v  ar, 

a  ^irluent  attack  a  ne^Nspaper  aie  not  interested  in  Ii^estocK.  ao  of  these  railroad  commis- 


MONTREAL,  SATl  RDAY ,  SEPTEMBER  18,  1920.  revenue  and  expenditure  he  formed  the  eound  resolve 


and  Pennsylvania  covered  with  acres 
upon  acres  of  blueberry  pie.  j 


Tariff  Commission  Must  Effect  Com¬ 
promise  Between  East  and  West. 

In  the  days  of  our  sturdy  ancestors,  compromises, 
w®  were  told,  were  abhorred.  That  was  because  we 


I  to  discontinue  the  annual  borrowings  to  w-hich  we  which  we  shall  call  the  Daily  Yellow.  why  have  you 

I  were  becoming  accustomed  and  to  give  the  country  .Mr.  .Mellen  w.is  ju.®'  entering  his,  THE  SOl’LLE.SS  those  charts  of 
a  breathing  spell  in  which  the  better  distribution  and  limousine,  after  sevei  al  hours  bad-  ( OKPORATION  fl.vs  and  dairy 


absorption  of  previous  loans  might  be  accomplished. 

a  very  callow,  verv  inn 


hen  tip  rushed 


[  “Some  of  these  railroad  commis¬ 
sions,”  remarked  a  railroad  officer. 

“remind  me  of  the 
TECHNICAL  story  about  the  two  . 

timber  cruisers  w-ho 


I.nder  any  ordinary  conditions  his  effort  to  meet  ^jje  Daily  Yellow,  who  had  con-  national  H.arvester  Co.  The  official 


oc_ent  rejiorter  visitor  to  the  officers  of  the  Inter-  I  gnowed  in  years  ago  in  one  of 


our  northern  forests.  The  weather 


then  closer  io  the  strong-arm  da.vs  than  we  now  »he  situation  would  have  met  with  a  fuller  measure  fldingly  taken  an  assignment  to  in- ,  who  is  the  head  of  the  Agricultural !  bitterly  cold  after  the  snow- 


Look  Ahead 
Then  Invest 

If  you  look  ithead  nnd 
fcke  every  con.slderntlon 
into  aiToanf  you  will  be 
nhle  to  choose  Securi¬ 
ties  which  will  have  a 
higher  stIuc  In  the  fu¬ 
ture.  Profits  will  un- 
douhledly  be  jour  rc- 
svard.  - 

Unlisted 
Pulp  and  Paper 
Securities 

!  Offer  to-day  nnu.vnal  op¬ 
portunities  to  the  far¬ 
sighted  Investor.  VV  rite 
n.s  for  full  Information. 

BALFOUR.  WHITE 
&C(MB\NY  - 

IM'ESTMENT  MA>'KER8 

138  SI  JAMES  5T,M0NTHEAL" 

TELfO-'Ohe  maim  i5i«-<5'T 


\  .1  .  f  hit  ,.io.v  if  ho  had  a  view  t’f  success  than  has  been  the  case  so  far.  The  terview  the  target  of  its  abuse.  Extension  Department,  answered  the 

are.  Each  wanted  to  force  his  v,cw-lt  he  had  a  uew  previous  loans  failed  to  take  nlace  with  '  up  Jnquirv  by  giwng  .i  wider  explana- 

— on  the  other,  and  was  unwilling  to  give  way  to  effect  P  P  -  and  seizing  the  railroad  man  by  the  i|on  of  the  scope  of  his  department, 

a  working  arrangement.  It  is  easy  to  see  that,  under  *1’'^  expediency  hoped  for,  partly  for  the  reason  that .  ,.j  represent  the  Daily  Yel-  Teaching  farmers  how  to  raise  more 

Buch  conditions,  strife  instead  of  progress  would  be  the  amount  to  be  absorbed  was  excessive  and  partly  |  low--”  ,  .  , 

hecause  the  price  was  somewhat  out  of  line  with  loiinj:  man.  ejaculated  Mr.  Mel- ,  jnes  is  obviously  good  business.  But 
other  securities  exactly  the  same  tone,  mean-|jipre  is  one  of  the  greatest  manufae- 

To-day  Canada  is  faced  with  a  situation  such  as  has  _  '  .u  ...  .r-  .  l  while  freeing  his  arm.  "I  sympa-  mring  concerns  in  the  eountrv  teach- 

heen  a  prolific  cause  of  civil  strife  in  days  gone  by.  latter  difficulty,  the  price  of  Victory  ^  you!'  jins  hy  charts  and  illustrated  lectures 


because  the  price  was  somewhat  out  of  line  with  _  . . 

“®’  other  securities  '®”  e'xactly  the  same  tone,  mean- ,  here  is  one  of  the  greatest  manufae-  viokin"^  Vh®  motions  of  run- 

To-day  Canada  is  faced  with  a  situation  such  as  has  to  meet  the  latter  difficultv  the  price  of  Victory  '  T”?*'®  sympa-  turing  concerns  in  the  country  teach-  peverelv  scratched  the  back 

>en  a  prolific  cause  of  civil  strife  in  days  gone  by.  ‘  latter  d  me  .,  ,  p  e  l  thlze  with  you.  ins  hy  charts  and  illustrated  lectures  ^  ^  .  ,up  .^vUh  his  feet 

be  East  wants  a  tariff,  and  perhaps  a  higher  tariff.  ,  *  »  .  ^as  been  learned  in  modern  th»n  nipped  him  in  the  hack 

bile  the  west  wants  a  lower  tariff,  and  perhaps  no  «>  «'-®  '*’®  ^  INI.I  STRLII.S.  times  concermns  .^'-“P;.  farm  ,he  morning  the 

riff  at  all.  After  many  hot  speeches  on  the  hustings,  committee.  At  the  same  time,  it  is  recognized  The  M-all  Str.c;  hears  whose  bed  vdctlm  P*-, '’jested  against  allowing 

.  .  ,  ,  V  that  those  who  are  making  an  effort  to  place  Victory  of  roses  has  suddenly  v.anislied  are  ■annanon,  nom  economics  an  i  animal  to  sleep  in  hed. 

s  are  about  to  have  a  Tariff  Commi.ssion  enquire  into  nermanent  holders  have  a  '  committed  in  the  industrial  e'crythlng  else  of  importance  on  the  ..^-hy,  what's  the  matte,-  with  the 

e  whole  subject  and  give  us  the  benefit  of  its  find-i  “  -  P  socks  Thev  have  held  that  activity  f”’ fti  oi  in  the  home.  .Not  only  that,  demanded  hi.s  partner. 

powerful  competitor  to  overcome  in  the  volume  of  g'u  ,he  railroads  On  'f^ans  charts  and  slide.s  for  the  ..qj,  aj]  right.”  was  th®  ans- 

Our  Commission  must  make  the  attempt  to  approach  ‘’f  attractive  character  which  i-s  ,he  mher  hand  sted.  oil.  copper  and  {;’';u'l»TnT‘"ha\"^'n^ea^  to^’lhe  I  ^■®’:’.  ■  h®-"'®”-  h®'® 

.s  .1  i.i  being  made  available  to  investors  throughout  the  motor  stocks  have  continued  to  pas.s  fnrougn  m  ans  tnat  appeal  to  n  ri,^, . 

16  matter  from  a  Canadian  rather  than  a  provincial  u  into  the  Uanri-  of  insiders  and  the-r  understanding.  A  large  and  expen-  - - - 

.  .  ..  oniintrv  Of  necessity,  the  hiivine  nower  of  the  nuh-  ‘tM*^  'be  hand,  or  insinois  ann  ino.i  _ -  ^  „ 


pw  ,UP  irfrg-.  -.1  ii.,  rtuusp.  ivxiension  ueparimeni.  ans«eifa  uie  i  gj,d  their  camp  was  none  loo 

Ir.  Mellen  "  he  gasped,  rushing  up  inquiry  by  giVng  n  wider  '^xplana- 1  ^^^f^rtable  especially  at  night.  To 
seizing  the  railroad  man  by  the|i|on  of  the  scope  of  his  department.  the  two  agreed  that 

”I  represent  the  Daily  Yel- 1  Teaching  farmers  how  to  raise  more  j  should  sleep  between 

'wheat  that  will  require  more  mach- 1  The  first  night  the  dog 

ounj:  man;'  ejaculated  Mr.  Mel- ,  jnes  is  obviously  good  business.  But|^“pg^p,j  was  chasing  rah- 

n  exactly  the  same  tone,  mean-,  here  is  one  of  the  greatest  manufae- u.—  Makin^  th®  motion®  of  run- 


rrv.  r-  _ -  v,io.Ko-  ta-^fe  Boods  was  reduced  a  few  weeks  ago  and  the  resulLs 

The  East  wants  a  tariff,  and  perhaps  a  higher  tariff,  „  .  . 

via  «v,a  .-a-,,  1  •  .  »  aiff  o r. Ti/i  «>  ST®  sald  to  havs  fully  justified  the  action  erf 


while  the  west  wants  a  lower  tariff,  and  perhaps  no 
tariff  at  all.  After  many  hot  speeches  on  the  hustings, 
we  arc  about  to  have  a  Tariff  Commi.ssion  enquire  into 
The  whole  subject  and  give  us  the  benefit  of  its  find¬ 
ings. 


BUndpomt.  Whatitha.stodoistoeffectacompromi.se  "®f ‘j'®. '  oHowe^^^^^^  department  is  maintained  for 

which  shall  be  reasonably  endurable  to  both  sides  even  speculation  in  the  mdu.strial  list  led  'h  ’  work.  A  bab.v's  lifa  may  be  sav- 

though  unacceptable  to  the  extremists  of  either  side.  '®'^'^  ^h®  Pb^bhase  hy  the  properties  in  which  the  du 

^  4  ,  ...  of  Victory  Bonds — always  providinz  that  this  dollar  ’  Fonts,  the  Dukc.s.  Goor^^  F.  ^^hclan.  ^  larrn  r  ma>  inrroa.<»  nis  renun.-' 

buch  a  tariff  IS  the  only  kind  which  will  be  workable  or  wHioh  win  th»rahv  T.  F.  Rvan,  the  o;i  nmgnates  and  knowing  how  to  test  his  dairy 


followers  who  .nnticipatp  a  broader  '''®  department  is  rnaintained  fori  if  business,  as  well  as  professional 
speculation  in  the  indii.strial  list  led  'h  ’  work.  A  hab.v  s  life  may  he  sav-  fullv  understood  the  psychnlogrv- 

hich  the  dll  «  farm  family  kept  from  typhoid.  |  handling  cus- 

'  F.  tVhelan.  a  farmer  may  inrrea.=e  his  return.®  i  „  ,_p.p  ,  tome  is  and 

gnates  and  ''I  knowing  how  to  test  his  'fairy  j  G.ppT  rlients  thev 

inant.  rows  or  bis  hoys  and  girls  may  he- 1  ’  •'”..'1  i 

,  come  far  better  educated— these  ar®  I  .  .  ...  Ti-nnirt 

the  returns.  And  for  the  eountrv  in  !  '•®.'f' "  . 


Such  a  tariff  is  the  only  kind  which  will  be  workable  or  .  .  ..  .  .  w  c-  .v,,.  p  i  nn 

of  advantage  to  the  country.  '’’®'-®'^>’  Samuel  P  Colt  are  don't 

We  are  told  that  we  should  have  a  scientific  tariff  '’®  This  latter  provision  is  present  in  '  .  .  .  . 

.  .  .1  -If-  .1.  ■  .u  .  the  case  of  transfer  of  securities  from  one  Canadian 


ceems  liitle  left  to  recommend  the  adoption  of  tariffs  at 
all.  If  it  is  any  satisfaction  to  Vestern  extremists  to  I 
hear  this  admission,  we.  freely  make  It.  At  the  same  | 
time  we  append  the  declaration  that,  so  far  as  the  prac¬ 
tical  issue  is  concerned,  and  a..«lde  altogether  from 
sentiments  or  arguments,  this  is  a  tariff  country  and  a 
tariff  country  it  is  likely  to  remain  during  our  limited 


licived  to  be  well  founded,  is  that  the 
.seeurity  companies  controlled  l>y  tlie 
First  National,  the  Cha.sr  National 
and  the  .National  City  n,inks  hold 


whatever  that  may  be.  AVe  harbor  the  suspicion  that  a  '  '  '  '  THE  KVILS 

scientific  analysis  of  tariffs  would  be  destructive  of  the  Canadian  holder,  but  is  absent  in  which  is 

whole  prlnciiile  of  tariffs.  AVhen  political  economists  case  of  securlt  es  roug  t  into  ana  a  rom  ]i;.n-pfj  hp  well  founded,  is  that 

get  through  pulling  to  pieces  these  principles  there  I’®*'’  f”*'  *^®  companies  controlled  by 

seems  liitle  left  to  recommend  the  adoption  of  tariffs  at'  country'.  j  .  ,  u  and^  the^'^'cattonni  ""citv ''"nanks  1 

all.  If  it  is  any  .satisfaction  to  Western  extremists  to  I  '^he  Finance  Minister,  during  thp  past  week,  ha.s  than 

hear  this  admission,  we,  freely  make  It.  At  the  samel f®"'’  “®®'  ^  sft»ation  which  he  has  ^ 

time  we  append  the  declaration  that,  so  far  as  the  prac-  confusing  to  his  efforts.  Finding  that  an  having  been  .  hiefl.y  in  Read 

io.,,,..  io  ,.r.r,,.o..o.oa  ooiHo  oii^oo.u  »  enormous  araounl  of  money  was  being  sent  out  of  Southern  Pacific,  I  nion  lacif  c 

tlcal  issue  is  concerned,  and  aside  altogether  from  .....  itz-aicnn 

o__»i,v,„.,.o  .uio  ■  .  J  Canada  to  pay  for  Canadian  securities  held  abroad —  .‘vwni.on.  ,  .  . 

sentiments  or  arguments,  this  is  a  tariff  country  and  a  ,.L  „  .  .  ....  ..u  ^  -u  ^  Segregation,  higher  freight  r; 

ho-iff  pr.>,ntT..-  if  ie  liL-oi.,  fo.  -or..oi,.  ii_itoa  mainlv  in  Great  Britain— he  has  grabbed  the  bull  by  ,  .  Hppieifm  it  - 


what  better  dkridends  can 


An  interesting  rumor,  which  is  he-  he  earned”  .And  all  the  work  of  a 


cnrporat'on; 


The  automobile  editor  wat®  glanc- 


would  not  only 
retain  their  patronage,  hut  would 
add  to  it  more  rapidly.  Recently  a 
man  went  to  his  physician,  convinced 
he  was  run  down  and  needed  a 
prescription.  The  doctor  examined 
him  and  told  him  frankly  he  was 
only  in  need  of  physical  exercise. 
•An  hour  or  so  later  the  doctor  was 


oftlipr3iIrn''r1stnpk^thf)nror  i_  i_  j  i_  lAnn^ur^rs^ittL^rTrip  jj.. 

a  Ton-’  ti me  past  heir  investment  ""  auromotive  trade  pub- 1  ,he  telephone  by  a  brother 

LTn:  hcTVThmfl^  in  Reading^  ^  w^rhis  pT;'^  was"  -h"  '‘'’.f®’''"®''  V  TT-' 

.Southern  Pacific,  Union  Pacif  e  and  RU<;'l\USS  caught  bv  a  small  ;  a  visit  tiom  one 

Affhlcon  HI  M.'vr.f'is  catignt  ny  a  that  Doctor  No.  I 


■Atchison. 

mainly  in  Great  Britain-he  has  grabbed  the  bttll  by  gnq"fh?^Th"atiTn ‘'decilkTm^it  TT-s  f!!"  oi'ff  FoodstofS''’'  Vt"TtorId”for  I  '^® 

the  horns,  so  to  speak,  and  hequested  the  hanks  and  without  saying,  are  the  principal  in-  ,  .eg  tanj,,-  ranein-  in  canaeitv  I  '  find  any  thing  w  rorig  n ith  him. 


adv  erfi.sement 


patients,  who  said  that  ur 
"didn't  know  his  business' 


_  believe  this  wjH  remain  a  tariff  country,  we  believe  it 
will  be  a  reasonable  tariff  country  and  efforts  to  make 
it  otherwise  will  only  end  in  failure.  It  Is  for  the  Com¬ 
mission  to  define  what  may  constitute  a  "reasonable” 
tariff. 

AVe  do  not  believe  it  to  be  in  the  interests  of  the 
country  to  harbor  inefiiciency  amongst  our  manufac¬ 
turers  and  their  workmen  through  granting  a  tariff  so 
high  as  to  eliminate  reasonable  competition  from 
abroad.  Never  before  in  our  time,  perhaps,  was 
efficiency  more  needed  and  les.s  in  evidence  than  it  now 
is^—and  this  applie.s  to  Canada  and  the  world  over. 
Competition  in  ,111  things  is  good.  If  we  make  conces¬ 
sions  in  iavor  of  the  infant  industry,  we  must  do  .so 
with  circumspection  and  only  after  a  careful  exami¬ 
nation  of  its  teeth.  On  the  other  hand,  our  Western 


the  exercise  as  well.  And  I  sent 
him  home  happy.” 


months  ago  at  a  lime  when  the  pound  sterling  was  at  have  held  suh.®mnrial  blocks  nf  th-  himself,  “John  Smith. :  well  \n  1  T  Tnt 

its  lowest  point.  Almost  coincidental  with  this  action.  Harnnian-F  acifi®  stocks.  This  will  p.^pwerv  Dismantler.”  .®® 

.  1  fu  »  .  1,  J  .1.  ■  encourage  hnds  on  the  railroad  list.  him  Home  nappy, 

a  turn  came  in  the  course  of  sterling  and  the  price  juHdentally- n  is  stated  the  security  -  - - 

recovered  so  sharply  as  to  discourage  further  sales,  companies  will  declare,  before  spring  pgstern  states  are  thousands  Constructive  factors  are  more  in 

During  the  past  few  months,  however,  sterling  has  again  some  corking  fllvidends,  ,  acres  of  rough  mountainous  land  evidence.  The  sky  is  not  cloudle,®.® 

turned  dow-nw-ards  and  the  premium  on  the  Canadian  *  *  '*  *  that  to  th®  casual  but  confiidenc®  in 

dollar  has  made  profitable  the  sale  to  Canadians  of  '  ^  1-  4T!0>,  ACRLS  eye  is  utterly  tise-  A  .HORK  fHKFR*  th^  business  and 

many  English  held  securities  at  low  prices.  na''n ""  J"  FH.  OUTLOOK,  financial  outlook 

■  .  ...  .  ,  .  Barney.  T’o.st  Flagg.  Hoi  ton.  Block-  sandy  and  thin  to  is  stronger.  -A 

That  the  action  of  the  Finance  .\lini.ster  has  the  Maloney,  are  not  worrying  over  the  raise  a  cultivated  crop,  and  other  leading  banker  cites  his  reasons  for 

support  of  the  financial  community  and  that  it  will  narrnwnes.s  of  speculation  and  the  parts  a  peat  formation  so  acid  as  to  being  optimi-stic  in  th®  following 

prove  in  large  degree  effectual  is  highly  probable.  That  apathy  of  the  public.  They  can  .af-  make  one  s  month  pucker  just  to  order: 

..-ill  n-.r.hik<>  ....  .-..I. .  i  r...  « I  n..  K,-  ''"aM  foc  t.h  e  widei'  activitv  look  at  it.  .A  New  .lersev  man  wa.«  Decline  in  th®  cost  of  food. 


In  111®  eastern  states  are  thousands  !  Constructive  factors  are  more,  in 
of  acres  of  rough  mountainous  land  :  evidence.  The  sky  is  not  cloudlei®.® 
that  to  the  cas'ial  but  confiidenc®  in 

.AURE.N  eye  is  utterly  use-  A  .HORE  rHF;ER*  th®  business  and 

OF  riE.  less  Some  is  too  Fl'L  OUTLOOK,  financial  outlook 

sandy  and  thin  to  is  s  t  r  o  n  g  e  r.  -A 


it  win  entirely  prohibit  purchase  and  importation  by  i'”'  ’•'’®  "ider  activity  look  at  it.  A  New  .Jersey  man  wa.® 

Canadians  is  impossible.  Hence,  brokers  who  have  the  smaller  houses  naturally  feel  the  this  land.  Perhaps  he  inherited  it 
determination  to  continue  to  import  these  securities  and  weight  of  overhead  charges  and  the  and  therefor®  we®  nm  to  blame  for 
the  facilitie.s  for  so  doing  will  profit  by  the  compliance  uneven  distrihiitioii  of  hiis'nesi®.  The  heinc  its  owner.  .Anyway.  b*>  could 

of  others  with  the  will  of  the  Finance  .Minister  and  the  if”  h""'®'®’-  'ha'  .along  _ _ 

.  .  ,  with  the  rich  concerns  thev  win  have 


Lower  ra'es  for  money. 

Pucces.®  of  the  French  lean. 

Large  grain  crops, 

Indicationis  of  business  expansion 


brother  must  recognize  that  a  situation  ha.s  f,een  '’.''®''‘'’"'®  ''’®  This  places  brokers  in  a  post-  patience  rewarded,  '  Th® 


created  in  Canada,  as  in  other  countries,  under  which 
we  are  ail  making  such  progress  as  we  are  making  and 

enjoying  such  safety  as  we  are  enjoying,  and  any  rude  ", .  ■  ■■■-  ■-  ,t^p  marketplace  in  force  and  I  \jr  JCMXl  1  lOri  1  IX/XL^Ct  A.^ INIW IN lO IVI  I 

shock  thereto  can  oniv  end  in  general  disaster  ’’'■®  Particularly  concerned  with  the  principles  | _ | 

AVhaiBver  chan-o  n.iv  ™  .  involved  in  the  question  hut  only  with  the  immediate  h.icks.  One  thing  is  certain,  though, 

w  a  ,  T  T  Commi.ssion  maj  make  must  g^d  practical  issue  Hr'  revival  when  it  comes,  will  be  Ivondoa.- British  trades  unionism  ’  erally  known  that  it  will  be  in  favor 

be  giadual.  Canada  does  not  live  by  the  farmer  alone.  Manv  brokers  contend  that  it  is  time  that  the  broker  -'•’'f^ngnew  lines.  Tbeolrl  general  is  in  a  nies.®.  It  has  tipped  over  its '  of  a  strike. 

or  by  the  woodsman  alone,  or  the  miner  or  manufae-  ‘  '  '’*'®r®  omena  inai  u  i.  im  mat  tne  oroxer-  movement  will  hardly  be  seen  apple-cart.  Too  much  power  and  This  is  no  justification  for  this  coal 

turer  alone,  but  bv  the  combined  efforts  of  all  Bear-  frateniity  protested  against  further  Interference  of  gg,g,;n  The  list  of  stock;  lias  grown  publicity  went  to  ibe  heads  of  even;  strike.  The  British  coal  miner  is 
ing  this  in  mind  we  would  sav  th  t  t  ■  -n  Jfovernmeni  in  their  business,  more  especially  as  they  .so  big  it  looks  as,  if  Wall  Street  will  the  able,®t  and  steadiest  labor  lead-'  acting  like  a,  highwayman.  Hr  is 

Ticr+incot  f  .1  acquicsed  willingly  In  all  the  proposals  of  the  Finance  ha''c  days  when  oils,  say.  will  he  the  ers:  and  down  they  came,  all  in  a  holding  a  pistol  to  the  head  of  the 

pertinent  to  the  enquirj  of  the  (  ommission  to  make  a  throughout  the  long  trving  period  of  the  war  ‘"a^net.  other.®  when  tobaccos  will  heap  with  the  Bolshevists.  government  and  demanding  that  the 

comparison  of  .selling  prices  of  various  commodities  in  ,  ,1,  t-u  ’  v*-  u  ..  *'’®  •"'age  and  still  others  when  It  is  a  dramatic  story.  First,  the:  total  profit  on  the  expur'  trad®  shall 

Canada  with  those  in  other  countries  and  base  thereon  present.  The  war  being  over  they  have  ,pp  juarket  will  consisr  mainly  of  Labor  Party  tried  to  oust  the  Liberal!  be  paid  to  him  in  wages  The 

a  reasonable  and  corrective  schedule  of  adiu  tm  nt  **’''®  *'’®  bf  re-establishing  their  connections  motor  and  tire  specialties,  t  hear  Party  and  to  become  the  recognized  |  amount  involved  is  $3f»h,(iof),OPP. 

to  the  tariff  ^  ^  ^  ^  abroad  only  to  have  these  once  more  disturbed  by  gov-  Ib,it  the  jjoweps  that  be  wo-Md  b®  opposition  in  Parliament.  Mr.  This  profit  does  not  at  presen:  go  to 

'  ernment  procedure  pleased  by  this  order  of  tb'ng.--.  Asquith  and  Mr.  .Adamson  rose  to  I  the  mine-owners,  but  to  the  govern- 

The  Commission  will  find  itself  not  only  between  the  I  t,  "H  takes  les.s  money  tn  hull  one  .speak  at  the  same  moment.  The  ment  in  taxation. 

East  and  the  West  but  between  the  requirements  of  a  '  '  ^  ''’®  ®  strong  case.  It  croup  of  stocks  at  a  time  th.an  it  does  Speaker  ruled  in  favor  of  .Mr.  The  coal  miner  has  no  grievance, 

tariff  for  protective  vs  tariff  for  revenue  purposes  In  ^  seem  right  that  they  should  not  have  m  bull  all  .groups,  '  remarked  a  large  .Asquith.  Exit  .Adamson  to  plot  for  Hi.®  average  pay  is  .*21.90  per  week. 

ihase  n-h»r,  rc,-„n„„  _ _ _  _  ^  .  ’'’®  Privilege  of  pursuing  their  business  interruptedly,  operator,  I  revens®.  This  is  an  increase  of  1.57  per  cent. 

,  .  ,  ff  ‘  ed,  a  Uonimis-  There  is  no  question  that  thev  fell  in  wlllinglv  with  T'ci-ri  ’'’®  ®®®'’nd  act.  a  labor  confer-  sine®  1914.  He  is  working  seven 

arm’mem  h  h  r  logically  the  government  during  the  war  and  made  BONDS  HE  ISSl  ED  oO  psHp^  There  are  1,209  hours  a  day  Instead  of  eight.  His 

argument  by  which  most  countries  justify  their  tariffs,  _.hnio  hsartsa  offn  f  •  t  *  1,  '  EAKN  delegates — hurried  together  by  tele-  output  is  less  than  it  has  ever  been, 

namely  the  need  of  revenue.  Here  again  the  argument  '  .  *"  f  -  ®r  suen  assistance  to  the  o^p  ,jjp  official  acts  of  .1,  ?.  grams.  This  conference  votes  to  it  has  gone  down  from  259  tons  per 

is  destructive  to  excessive  tariff®  for  as  is  easilv  seen  '  Finance  Minister  as  they  were  able  to  render.  But  w-e  Van  7,andt.  assistant  tn  treasurer  of  establish  a  '’f'ouncil  of  .Action”  of  year  to  20.5.  By  deliberate  slacking, 
a  tarift*  n  Viinh  •  h  K  *  '  t  -j  ’■  ®®®  f*®®*!  '''iili  B  Situation  which  has  to  be  met.  AVe  Pennsylvania  Railroad  Co.,  who  wa®  24  members,  to  take  the  place  of  h®  is  robbing  the  nation  of  a  trfn  of 

pio  1  IS  mpoi  s  fails  to  provide  the  believe  that  the  Finance  .Minister  would  take  ''®'i'’®'i  recently  under  the  pension  Parliament,  apparently,  and  to  coerce  coal  a  week, 

revenues  so  requisite  for  the  Finance  .Minister.  .  action  as  he  ha®  taken  unless  he  wa=  Oiii,-  ’’"i®-''  "as  to  redeem  an  issue  of  the  government  by  the  threat  of  Thousands  of  coal  miners  hare  been 

Our  tariff,  also,  must  be  of  a  character  to  encourage  ,  j  *  j  '  '  FLibadelphia  A-  Erie  Railroad  bonds  qirect  action.  Its  first  demand  is  summoned  for  refusing  to  pay  in- 

the  growth  of  permanent  industries.  The  question  of  T" ‘hat  to  neglect  to  do  so  would  be  to  endanger  which  he  issued  .50  years  ago.  Mr.  ,hat  the  government  shall  at  once  come  tax.  The  price  of  coal  has 
tha  nermanpnra  nf  tiio  inrfnstrv  -j.u  .u  i  position  Of  the  country.  We  fully  agree  Man  Zandt  was  clerk  in  ihe  treas  irv  make  peace  with  soviet  Russia.  gone  steadily  higher.  A'e.steiday  I 

“hot  h  s  ”  H  t  ■  1  ■  -t  wi  h  the  jjjgj  j,  jj,  ^.plj  reputation  of  the  country  P‘'’rinient  of  the  Phijadslphi,®  *  jn  the  third  art,  two  British  labor  paid  $14.16  a  ton  for  ordinary  house- 


tion  of  inequality  and  approaches  a  position  of  dls-  Hr  .app.irently  i.®  only  waiting  for  'hf 
crimination  in  which  some  will  benefit  at  the  expense  right  incentive,  for  in®taiue,  the 
of  others.  This  is  one  of  the  objections  offered  by  many  ®'®®"""  "f  a  republican  pros.drnt,  to 


RADICAL  THREATEN  CONTROL 

OF  BRITISH  TRADE  UNIONISM 


Sion,  to  be  truly  effective,  must  carry  out  logically  the 
argument  by  which  most  countries  justify  their  tariffs, 
namely  the  need  of  revenue.  Here  again  the  argument , 
is  destructive  to  excessive  tariffs,  for,  as  is  easily  seen,' 


revenues  so  requisite  for  the  Finance  .Minister.  v  .•  u 

p.  .  .  stich  action  as  h( 

Our  tariff,  also,  must  be  of  a  character  to  encourage  ,  j  »u  •  - 

-  ,  vincpa  tnat  to  np 

the  growth  of  permanent  industries.  The  question  of  financial  posi 

the  permanence  of  the  industry,  in  contrast  with  the  '  .1,  .  , 

.  J  .  ,  .  that  It  Is  not  we 

not  house  industry,  is  iniporiant.  Onlv  at  verv  great  u  j  .u  . 

....  ,  .  •  •  abroad  that  stich 


disadvantage  to  the  country  could  the  tropical  fruit  in-  gnd 

dustry  be  fostered  here.  In  a  general  way,  the  wise'  —  , 

.  T  ^  11  J  f «  •  att,pTnpi5  to  I 

plan  to  be  followed  would  be  to  encourage  to  the  fullest  jjgjj,  f,y 

extent  the  free  importation  of  the  raw  material.  If  we  ,  1 

I  llp^p  that  tn 

cannot  even  produce  the  raw  material  in  competition 

with  other  countries,  our  country  would  not  seem  to 

be  adapted  thereto  and  our  tariff  becomes  a  strife  with  u  u. 


action  should  be  taken  or  that  ptir- 


Erie^  when  the  general  mortgage  6  ipgqer® — .Adamson  .-ind  Gosling,  dash  hold  coal;  and  one  of  my  neighbors 
p.c.  oO-year  gold  bonds  were  anil, or-  j,,  France  to  sectire  ihe  co-operation  who  bought  from  a  co-operative  so- 


chasers  and  holders  of  our  securities  should  feel  that  ized  in  July.  1869.  The  original  issue  of  F,.pneh  trades  unionism.  To  their  cietv.  paid  $15.6'!. 
attempts  to  re-s«ll  these  securities  to  Canadians  may  be  of  bonds  .amounted  to  $4.o00.')U0  and  .  gomzement.  they  are  met  by  gen-  This  coal  strike  w  ill  throw 

hampered  by  the  Canadian  government  itself.  AVe  be-  Zandt  helped  affix  ''evenue  I  gofi  immediately  expelled  thotisands  of  unionists  out  ef  work, 

lieve  that  this  reflects  adverse! v  tipon  our  credit  and  from  France.  Stunned  and  stupefied.  It  promises  tn  help  no  on®,  except 

that  the  Finance  Minister  would  be  the  first  to  re-  The  bond?  matured  Mr  ’^'au  ’  ^  T'  ‘h®”’^®''®^  'n  Lon-  the  coal  miner.®  themselve.®.  It 

cognize  this.  Yet.  in  spite  of  this  he  assumes  the  as  assistant  to  treasurer  of  tim.  ...  f_,,rth  act.  all  tbo  npw.=. !  o^n,n'otPiv  .0®  tha  ia.®t  coal  strike 


With  other  countries,  our  country  would  not  seem  to  4  *uj  "  ».  nonn?  maruren.  -11.  .n  ...dnui  'cannot  possibly  succeed.  It  will  fail 

beadaptedthereioandourtariff  becomes  a  strife  with  ^  assumes  the  as  assistant  to  treasurer  of  th  -  ^^e  fourth  act.  all  the  news- i  completely,  as  the  last  coal  strike 

nature  In  which  wp  aro  hnnna  t..  ^  ^  responsibility  of  making  a  public  statement  opposing  Pennsylvania  Railioad  .upeiMscd  pgpp,.;.  ^f  England  are  ablaze  with  did. 

-  Y,  .  ,  •  ^  worst.  Thisl^jj^  Importation  of  these  securities.  And  the  banks  and  pa>mem.  ^  ^  ^  1  intercepted  Marconisrrams.  proving  There  was  a  strike  in  Ix>ndnn  last 

ahip  t  ’■*'  nstries  may  not  be  flpgpcigf  institutions  evidently  stand  behind  him.  RYII^  OR  INDFSTRl  \LS  beyond  all  doubt  that  the  Bolshevists  week  which  threw  .1  sharp  light  on 

able  to  make  a  commercial  success  of  working-over  „  kp...  .am  fu.*  th.  kp.....  u  1,  •  »  K„n  n.ori.-pt  |  are  subsidizing  the '  Daliy  Herald the  labor  situation.  There  is  a  union 

this  raw  material  in  Canada  providing  thev  are  able  to  u  ^  ^  ^  better  way  would  have  'he  ^ the  only  labor  daily  in  Great  Britain,  of  .A.ooo  worker.®  in  the  L.vons'  tea- 

import  it  freely.  to  ,0  „,g^g  ^^6  BCt  of  ^ P o f t i H g  t h cs c  s e c u F i t i 6 s  ^ ^ ^ ^ ^ ^ H k e  1  s  is^ h ^ t  to 

The  views  of  extremists  on  both  sides  of  this  tariff . 
question  should  be  of  enormous  advantage  to  the  Tariff 
Commission.  Properly  interpreted  they  constitute  an 


It  has  been  said  that  toe  better  way  would  have 
been  to  make  the  act  of  importing  these  securities 


act  of  importing  these  securities  eeit'ensus  anions  bankers  is  that  the  There  are  wild  denials  and  excuses. !  shops.  Thev  w 
apletely  prohibit  all  brokers  from ;  l^.’^.VM-ri'l'.rdV'^and  rndltstriar'aS  hut  everyone  in  England  now  knows  |  strike  because  o 


.ru  •  ...  illegal  and  thus  completely  prohibit  all  brokers  from 

The  views  of  extremists  on  both  sides  of  this  tariff,  j  >  ,  .u-  .  j  .  ,  "ill  railroads  and  mditstrials  ad- 

«„pctiPT,  cv,p,.ia  kp  »  e  »  xu  luis  'arm  .  ^pg,,Pg8  f^is  nature.  At  e  do  not  agree  w  th  this  '  vance  together  or  will  the  la'l®  alone 

question  should  be  of  enormous  advantage  to  the  Tariff  c  u  .  'ance  rogetner  oi  me  la.is  aume 

Orppp.,!,.  ip*  .  .  j  ^  I  iH  yicw.  Buch  au  act  W'ould  rightly  have  been  resented  shine  in  the  market  spotlight?  On 

■  f  h'  u  ^  constitute  an  jjy  Canadians  as  arbitrary  in  the  extreme  and  would  be'*his  point  bankers  and  market  ex- 

J^ur.t.  mdej  ot  .-h.;  ti..  CommU.ion  should  hot  do.  „p„„  „pudiatlon.  '"“S"'' . ,  ' 

.od  r'"‘'r"  .  *  *"  ■"  *'■>'  »"  >''»'»•«■  •'dl'Pel  •"de  «  thir.orSK 

tdews  and  then  steer  a  midwav  course  and  it  uhh  .  .  Ptfoicts  to  me  uiai  me  inuus 


of  the  discharge  of  a 


tdews  and  then  steer  a  midway  course  and  it  trill  not! 
be  far  wixing. 

A  Sage  Counsellor. 

Th©  Hon.  Dr.  J.  D.  Reid,  Minister  of  Railw’ays,  has 
et  the  moment  an  excess  of  optimism  which  he  is 


Apparently,  the  two  Russian  Bol-  fire,  the  labor  leaders  of  Great  Bri- 
shevists  w-on  over  the  most  radical  tain  are  afraid  of  lending  a  hand  to 


troducing  legal  measures  to  support  bis  propoeals.  AA’e  trial®  will  be  equallv  as  corspicuous  fhevists  won  oxer  tne  most  ranicai  tain  are  afraid  of  lending  a  hand  to 

can  only  assume  that  the  need  must  have  been  pressing !  'h®  rails  in  toe  coming  rise.  Yet  j  British  labor  ^ 

.  hanker  ssaid  la^t  week  that  K^iipe  of  The  snub  to  the  T^ibor  Paity  aileiiTTna.  If  they  support  The  coal 

almost  to  the  degree  of  compelling  or  he  would  not  have  would  be  furious  speculation  '  >n  Parliament,  xvon  over  the  con-  miner.®,  then  the  whole  strueture  of 

taken  the  extreme  measures  he  has  already  taken.  ,  ,i,p  pgjjs  jn  the  next  half-ye.vr  and  servative  leaders.  Then,  when  they  unionism  will  be  in  danger  of 
- - ifip  industrial.®  would  he  now  here,  j  were  all  in  the  cart  together,  over  it  destruction.  If  they  do  not.  to®n 


'  in  the  rails  in  the  next  half-ye.vr  and  servative  leaders.  Then,  when  they  unionism  will  be  in  danger  of 

the  industrial®  would  he  now  here,  j  were  all  in  the  cart  together,  over  it  destruction.  If  they  do  not.  to®n 

ei  me  Uioment  an  excess  or  optimism  which  he  is ,  Lgpt  year  each  Inhabitant  of  the  United  Sutes '  •^'"1  "o  •'  S'’®*’-  The  bulk  of  specu- j  went.  The  red  paint  of  Bolshex'ism  'h®®®  yBj  L®  a  sp’"  and  a  small  Assistant  General  Manager. 

scattering  abroad  in  toe  laudable  hope  that  it  will  be'  bought  $4 ’’1  worth  of  Canadian  goods  wtiila  «®eh  ran  i  >a'nts  are  stxspicious  of  the  move  in  has  .smudged  British  trades  union-  handM  of  British  "Reds  will  gallop  xo’-onto  Au-ust  ”5th  1D'’0  ~ 

an  u  u  J  J  .  I  ♦*  ‘■1  w orto  OI  Canadian  goods.  While  each  Can- rail®'  their  erv  is  it  ha®  been  too  ism;  and  Clynes  and  Thomas  are  over  the  cliffs  into  the  sea,  lo.cnto.,  AU,pU.t  ..-jin.  i..,. 

n  w  o  may  be  despondent  adian  bought  $102.62  worth  of  United  States  goods. :  rapid.  They  refuse  to  buy  the  indus- ,  now  frantically  trying  to  scrape  it  In  any  case,  the  trades  unions  of 
Well,  whatever  enlarges  hope  will  generally  exalt  cour-  xbis  explains  why,  when  you  cross  the  border  vou  find ;  trials  because  their  big  things  are !  of.  Great  Britain  will  be  seriously  weak-  xhe  Financial  T!m”=  ■*  o-intna 

*ge.  Courage,  on  its  side,  will  multiply  the  chances  of  vour  Canadian  dollar  to-day  Is  worth  onlv  eitotv-eight reason  why  To  add  to  their  troubles,  there  is  ened.  They  had  their  chance  to  win  published  at  333  cTau  street  West. 
auccesB  by  creating  opportunities.^And  opportuniUes  cents.  The  remedy  is  obvious,  we  must  prod'iic^  morel^  ^  2°"'  '^®  confidence  and  the^  general  Montrsa.  by  The  Montreal 

ara  evarv  mar-’e  Qd.antuo.,.  _ la  a  '  a  x.  Z..  »  *  »  a  .  watting  fof  reactlons  are  going  to  be  September  20.  The  coal  miners  are  belief  is  that  they  have  thrown  it  i 

ILTO  €V6rj  man  5 ia(l\aiitage,  doafi  i  and  jSiow  lor  our  own  nroductiona.  I«  .  ^  _ _  ^  a.  J^ffttreai.  Busicefi* 


FounCK^  2795 

americanIank 

NOTE  COMPANY 

IncoipMrated  by  Act  ol  tha 
ParllRri«n*  ef  <'anada) 
RANK  NOTES 

Nil  vrrrrAL  derenti  rls 

Roxns  (TIEQUES 
ST0(  K  UERTTMUATES 
DRAFTS,  ETC. 

Head  Ohire  and  Aritrks; 
on  \V,  A. 

Firep-oof  Buildings 
Rranclics: 

Toronto.  AYinnipeg, 

AlONTRF  \L 

Rank  “i"  Oti.uwa  Rnildine, 


Ready  Market 
for  Good  Bonds 

Invc'tment  pppertunities 
in  Cansd.i  have  broadened 
immea'iirably  ,*in’e  the 
war.  Canadian  investors 
never  h.ad  such  a  wide 
rant'e  of  readil.v  market, 
able  securities  to  choose 
from. 

Opportunilie®  for  pjofi'- 
able  investment  in  sa!e- 
,ahle  bond.®  nre  raanx".  but 
invrsiors  should  employ 
r::pertenrcd  professiona't 
counsel.  Th.at's  where  we 
c.an  help  you. 

Comuli  m—p'rtrnc’.'y  of 
hy  vta’l. 

F.  H.  Deacon  ^  Co. 

Jlecabert  Tr.ros'e  Rierk  Iiciiiace 

97  Cay  Street  -  Toronto 
F.  H.  Dmcoo  J.C.  Fraser 

IX 


!  TOWI  Of 
MOOHMiOm 
BONDS 

Years  to  Run 

To  Yield  6% 
CREDIT-CANADA 

LIMIT££ 

145  ST.  J.AMES  STREET 

Hon.  H.  B.  KMNX  ILLE.  Prea  i 
Prea.  Mount  Pc;  jl  Xaaurance  Co.  i 
nirector 'lontrcol  I. .  H.  Si  Power  Co.  f 

Established  1355 

Canada  Permanent 
Mortgage  Corporation 

TORONTO  ST.  .  .  -  TORONTO 

QUARiEELY  DITIDENT). 

-Notice  i?  herrbv  given  that  a 
Dividend  of  TAYO  and  O.NE- 
HALF  PER  CENT,  for  the  cur¬ 
rent  quarter,  being  at  the  rate 
of 

TEN  PFK  cl'NT.  FER  ANNUM 
on  the  paid-up  Capital  Stock  of 
the  Corporation,  ha.®  been  de¬ 
clared.  and  that  the  same  will  be 
payable 

FRIDAY,  THE  FIRST  DAY  OF 
CK'TOPER 

next,  to  Shareholders  of  record 
at  th"  close  of  business  on  the 
Fifteenth  day  of  September. 

By  order  of  the  Board. 

GEORGE  H.  S.MITH. 
Assistant  General  Manager. 
Toronto.,  Augu.'t  2.5th.  1920. 


lor«  dotfij  aod  oibow  provreace  lor  our  owb  producUoa, 


foolecl.«>A(lamB 


now  uiuag  a  ballot  andiit  is  gen-  away. 


Pavtd  B'urnsida, 


» 


THE  FIXA\aAL  TEHES,  MONTHEAL,  SEPTEMBER  18.  1920 


Head  Oftceai 
MONTREAL. 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


J.  AV.  Mitchell,  vice-president  of 
dominion  Securities  Corporation,  has 
represented  this  leadins  bond  orsani- 
zation  in  the  various  plans  that  have 


number  of  years  past,  has  resigned 
on  account  of  ill  health.  Mr.  Holt 
has  been  desirous  of  spendins  some 
time  abroad,  following  his  recent 
severe  illness.  Owinc  to  his  thor¬ 
ough  knowledge  of  all  the  undertak¬ 
ings  of  the  company.  Mr.  Holt  was 
invited  to  join  the  Board  of  Direc¬ 
tors.  as  it  is  earne.'tly  hoped  he  will 
return  to  Montreal  aitei  the  protract¬ 
ed  holiday  he  is  now  planning. 


Although  particularly  successful. 
Laurentirie.  like  every  other  com¬ 
pany.  has  had  its  problems,  hut  most 
of  them  have  been  successfully  work¬ 
ed  otit,  M'hile  anxious  to  make  a 
-ood  showing  for  the  present,  the 
management  has  also  been  looking 
far  ahead,  so  that  its  supplies  should 
be  maintained  on  a  safe  basis  for  as 
long  a  period  as  possible. 


145  St.  James  Street  -  -  MONTREAL 

"A  Trust  Company  Jot  the  Public’s  Service.” 

PAID-UP  CAPITAL  -  -  -  -  $500,000 


B0.4RD  OF  DmECTORS 
COLONEL,  TVILLtAM  I.  GEAR.  Pre.vdent 
HAJOR-GEN.  SIR  JOHN  W.  C.\RSO.V.  C.B..  and  S.  H. 


Vice-Presidents 

LL-Col.  Gerald  W.  Birks,  O.B  E.  z.  C  Pratt 

H.  B  Henwood  K  TV.  Beford 

W.  TV.  Hutchison  Irving  P.  Rexford 

Arthur  Lyman  Brig.,-Oen.  Jas.  G.  Ross.  C.M.G. 

Alex.  MacLaunn  John  TV  Ro.s.s 

Br:s.-Gen.  F.  S.  Meighen.  C.M.G.  p.  x.  goutham 

IRVING  F  REXFORD.  Gen^'ral  Manager 


Hon.  T.orne  C.  Websier.  president 
Quebec  Railway,  Light.  Heat  Sc  Pow¬ 
er  (  oiupaiiy,  which  has  recently  for¬ 
warded  its  annual  statement  to  ihe 
shareholders  has  experienced  no  easv 
ta.'ik  in  trying  to  pull  the  Quebec 


The  appointment  has  been  an¬ 
nounced  of  H.  Ji.  Mackenzie  as  gen¬ 
eral  manager  of  the  Royal  Trust 
Company.  .Mr.  .Mackenzie  was  gen¬ 
eral  manager  of  the  Bank  of  British 
North  .-\merira.  Following  the  ab¬ 
sorption  of  Ibis  institution  by  the 
Bank  of  .Montreal,  he  served  as  one 
of  the  assistant  general  managers  of 
the  latter  bank. 

For  inanv  \ears  past  Mr.  Mackenzie 
has  been  i>roniinent  in  leading  bank¬ 
ing  circles  of  the  countr.v  and  has 
laken  a  very  active  interest,  in  the 
affairs  of  the  Canadian  Banking  .As- 
^sociation. 

_  TIr.  Mackenzie  entered  the  service 
of  the  Canadian  Bank  of  Commerce 


The  Pulp&  Paper  Industry 

As  a  Field  for  Investment 


RENE-T.  EECLERC 


(FROM  THE  FINANCIAL  TIME?,  SEFT.  4.  IJ:5.) 

Perrni  issues,  of  pulp  and  paper  spniritie^  have  been 
remarkably  well  l.nkon  bv  investors.  While  other  classes  of 
securitips  have  moi  with  ,a  tnoro  or  Ips.^  indifferent  reception 
during  tiip  .summer  mtmtli.s,  then'  li.vs  been  no  lack  of  sub¬ 
scribers  for  ihe  paper  I'Siios.  l.oral  investment  houses  report 
an  netivo  demand  for  some  Mceks  hack  and  ncTv  isstiet  ha'  e 
been  readily  mi  'senbed. 

T-arning  PoTver  Leading  Factor 

Thi.s  is  attriluited  to  two  factors.  First,  the  remarkab’e 
earninc  powi'r  of  pulp  ami  )iaper  companies  based  upon  past 
showings,  aid  future  expectations;  and  second,  the  w-ide 
aiivertismc  which  such  issues  ha\e  tieen  cnen  since  the  esta¬ 
blishment  of  the  first  Canadian  paper  commis.-ion.  and  the 
!i\e  eflucaliona!  r.'imp.'ii);n  earned  on  ihromrh  tlm  press.  \ot 
only  have  tlic  paper  price  inte.-liua linns  been  a  bis  feature  in 
educalintr  the  public  in  ihe  value  of  pulp  and  paper  securities, 
but  also  thev  have  thorouclilx  ediicaied  the  piiblir  as  to  the 
world  shorta£ie  of  newsprint  and  ilie  .  ub.-cqueni  substantial 
profits  to  be  obtained. 

Atlracf  New  Tnvesfors 

Probably  the  most  remarkable  pan  of  the  present  good 
market  for  these  seeunlio.s.  is  ilu'  number  of  new  inT-estors 
attracted  1  hereto.  While  m  aener.il.  intestors  ha\e  been 
liberal  suhsenber*  to  pulps  and  p.aper.s.  a  pond  deal  of  new’ 
eapilal  bas  latch  been  aiiractnl  I'unds  which  have  usually 
been  plaet'fl  in  olfw'i  ,i;nses  (i|  deiiemures  are  finding  their 
way  info  |)ulp  and  paper  monpace  bonds,  anti  a  eertain  amount 
of  monev  usually  spi  ni  for  miimcipal  bonds,  is  also. going  into 
puljis.  and  p.-ipers. 


been  earned  nut  ’n  the  different  Vie- 
I  lorv  ln,in  campaigns. 

I  Mr  Mitciiel!  has  for  vp.ars  been 
,  verv  clcssely  m  touch  w  itii  e\ory  de¬ 
velopment  that  has  occurred  in  thf 
bond  market  of  (  anada  and  on  this 
account  wa?  able  to  lend  great  as¬ 
sistant  e  in  ail  the  campaigns.  He 
1  has  specialized  in  the  study  of  th< 

I  Ontario  field  and  this  in  turn  has 
'meant  a  very  great  expansmn  in  the 
tiusire«:.s  of  Ihe  Dominion  Socuniie.s 
i  Corporation. 


Eietabliahed  1901) 


The  Pioneer  Appraisal  Organization  of  Canada 

C8t£tl>H8heci  1905 

Owlnji  the  rnplfl  gpoT^fh  of  oiir  ho'^ine^A.  hnvo  movod  Into 

more  eommoflloiiA  offirc».  iinrl  oor  Atoff.  nlrendj-  ron*iderHble  in 
BumherB,  Is  beiiif;  niifrmented- 

"e  are  therefore  ;il>le  to  OBBuro  elientB  of  our 

prompt  attention  to  nn>  %Tork  thxit  mny  be  enirfiBled  io  iib. 

Oor  unifiue  npprniBnl  e*prrlrnt*e  in  Cnnxidn.  oo^erlnp  an  It  dor^ 
n  period  of  fifteen  :'cnr«,  nnd  In vemf Icntloos  of  propprtteN  repre»cnt- 
Ibh  ever^  line  of  IndiiBfr^  fhai  l>  <‘aprled  on  •hrnimhoiii  tixo  l*oni- 
feion*  qualffieB  ub  In  n  sprclal  manner  to  undertake  xipprniBjil 

Bertive  of  e%ery  description. 

Corf osconderoe  Invited 

Head  Office  -  364  University  St.  -  Montreal 

lORONTO  NETT  TORK 

Rojal  Bank  BuildlnJ  Fquitable  RulldinS 


R.ni'vaT  O',”  of  its  many  difficiiit ies. 
As  ;,Ti  o|f!  Q'loberker.  however  Sitia- 
tor  Web.-ter  has  been  anxious  to  iiei 
the  coinp.iii.T  in  a  strong  posit  on  and 
bas  alrcaiiy  made  great  tK'adway  tn 
this  ili'cetinn.  He  has  alwa\s  taken 
the  view  that  Quebec  RailwaT  ,d:oulii 
l>e  a  mit'tie  utility  eoncern  only,  ojiei- 
ating  in  the  '  jt\'  of  Quehet.  and  on 
this  aecounl  stiontrl  gradiiaip.  dis¬ 
pose  o'  the  various  railway  iindei- 
takip-rs  that  had  been  taeked  on  to 
the  eomuatiy  in  pre\ioiis  years. 


Tiaineii  .American  ptUp  and  paper 
in'ere.sts  have  played  a  very  I'romin- 
ent  p.art  in  the  development  of  large 
I'anadian  eonipanies,  and  this  has 
t'een  particularly  the  ea.sp  in  connec¬ 
tion  with  the  Laurentide  ''ompany. 
Limiteil.  w  here-  Geo.  ('hahoon.  ir..  has 
direeieU  operations  for  many  y<  ar.s 
past.  Thus  h.'i.s  been  dutini.  a  lime 
when  'he  comjtany  has  en.inyed  Its 
greatest  period  of  developmen'.  In 
carrying  out  his  program  Mr.  t'ha- 
hoon  has  had  associated  with  him  in- 
teres's  who  were  ff>riuerly  rlnsely 
coiinefted  with  similar  undert.akings 
m  the  I'niled  spates. 


in  1SS(.  and  three  years  later  went 
to  the  Bank  of  B.  \.  ,\.  in  the  servtee 
of  which  he  filled  many  po=ts.  and 
rose  to  the  chief  exectilixe  position. 


Your  Final  Opportunity  to  Purchase 

Stock  in  Hamilton  Pantages  Theatre 


PUZZLE  EASTERN  SHOULD  RECTIFY 
FISHING  TRADE  EXCHANGE  RATES 


CHIEF  PROBLEM 
INWESTCANADA 


T?  we  offered  vr.u  te-dav  .'took  :r  Toronto  Pan'age.s  »•  rar. 
a  bcnu,=  of  eomm.on  stock — the  na.-'--  '.non  whirl'  we 
It — you  would  eerTfainly  accept  this  bargain  and  e.>rsi<ie 
were  very  fortunate. 


w-'th 

"Ued 


roror.to  Fantage,.,  only  opo-ied  a  few  ne,>k.'!.  has  dernonstra 'ed 
tha’  their  "ia.ss  of  amueeriien’  rieasr.s  the  p’iVi'ir  ano 
profitahio  The  rommon  sioek  i«  no"  ..-elling  nvej  pai.  -mu 
there  is  ever'  reason  to  bejiove  it  '.v  it  double  the  prr.srpi  fig'iie. 


For  the  pest  week  wc  ha'  ”  been  off.’r'.na'  th“ 
of  the  Hamilton  C’jntap'ec  ihea're.  'ha:-  ' 
and  having  exert  'pnortunitv  for  .-uer< 
ho  use;:  enjoy. 


small  'in.soifi  hablr 
“.ond  Eastern  h"u-r 
s.-'  their  "'her  :»  rt; 


IT'S  has’e  told  the  amo-mt  of  stork  'f  limited 
to  ''O'j  pre'-ioig=lv  w  hy  we  .-on.-ider  this 
tunif  .  and  suggest  NO'ir  taking  aotinp  if  ;  on  w  nsh 

participate  ;n  thi5  issue.  This  offering  w  ill  n  u  appear  ag-ain 


have  poTled  ou* 
inte'^tment  .ippoi- 


fCoiitiniicd  from  I'ago  1.) 

•Now-  Tjjp  fishing  ipifTcs's  aic  con¬ 
fronted  w  ith  a  slump  m  the  prn  c  of 
fish,  and  ate  angry  and  aiiuoTcd  .at 
the  fact  tnat  the  days  of  big  itrofits 
appear  to. he  ttvci.  They  do  not  like 
th''  piosperi  of  a  rofi;’-n  lo  a  "wenty 
per  cent,  bases,  which  was  .niioui  the 
u.siia!  ra'e  of  re'turn  befrue  the  war. 
Thes  a.o  no:  now  iettin'c  couiracis 
for  new  T  ('sse>, ami  the  N.t'u  Scittia 
poft.s  which  tiiake,  a  spoc’.-'lits  ot 
building  tisbinc 
face  a  peyod 
P'ometliin.g  'urns  uit  to  receive  ihe 
optimism  of  th,'  fi.shing  inietests. 

Fnfnrtunately  rhe  Grtuvi  Bank 


(T oiifiiiiied  iToni  I’age  1.) 


PCI 'hi 

Re  li. 


('('i)iiliiui''il  from  rage  1.) 

takf-n  as  ,t  fore.gone  com  iiisioii  ib-ttlriip  \\  inuipeg  lioaid  of  trade  a'  the! 
'Ilf  m  cisioii  of  the  board  will  be  i  frcjghi  I'ates  heanitgs;  "The  effect  of, 
1'  rt  jcctcd  nor  nioditted.  Itr.  ^  tlie  boartl's  or.der  is  let  impose  an  i 
Minieiei  o.''  Kailwai's.  a>  much  .  adrinjotia)  1 1  an' iiori.ation  tax  on' 
as  maiie  i!;  s  plain  in  hi.s  speech  br-  ,.vorv  weatci  ncr  .several  times!  ;is  | 
I  're  'lit  lotonio  I'.xhihJ.on  itireclois  me.at  as  on  ilie  intluiflna.l  r,a«ierner, 
ami  tlure  is  ira.soi,  for  believing  I  liai  ■  alt  hong  h  Urn  piairu  divwsU'U.>  of  the. 
ilii.r  week--  offie.ai  .sig.iemenl  prat t  i’ K,  .sliow  largo  m.'i  eaiuiiigs.  The! 
lu  ally  ,j'i,stif\ ing  the,  a-ivant  its  w as  j-ailv.a v  rates  in  'he  wr-'  ,im.  jiigluT 
I'lo'ii  the  pen  of  rremiei  .Me.ghen  '  ihan  in  tile  cast,  and  Tlic  exiiensps 
liituself  There  is  not  a  greai  deal  are  less.  "  j 

‘=sels  will  bare  to  of  mt,  rest  brie  ,n  the  evidem  e  he-' 

dull  ti'iuv  unle  ss  int;  iiea:d  b\  the  .M mijtrriai  Tariff  i„.  ,  CFR  p  -r  n-ain 


' 'ointni ssiop .  TVhat  opinion  there  is, 
howeter,  im  linc.s  to  ilie  \iew  that 
the  Gonnei'  of  .Agrieulrure  p'ese.nteii 


The  ■'“r  Sinking  Fund  '’’u.mutaf iv"  Preferred  .-hare.-  e'  Hsmuton 
Pantape.i.  are  womc  eCferad  at  par.  iia"  p-r  .-har".  w  in  an  at'ra'  - 
tiv»  b'-'iiu..  of  common. 


fishing  (leet  rerenilv  suffe'-eri  (on-  a  rather  weak  ca.se  at  the  jniti.at  .sii- 
Fiideraltle  damage  a.s  the  result  of  a  t.up  at  Winnipeg  The  Agrarian 


egdei's  were  expected 


make 


P^ICnARDS0N.5H  EPPARD  &  TtlSRBURH 

•  •  • 


INVESTMENT  SECURITIES 

Royal  Bank  Building  -  .  Toronto 


The  Demand 
For  High  Grade 
Investments 


*  1  ^HE  demaaJ  for  jnvii«twient»  oiving  a  high 
interest  return  coupled  vnth  absolute  secur¬ 
ity  cf  pnncipai.  has  indeed  been  ver>’  marked  for 
the  past  frA”  weeks. 


^’e  have  published  a  ne'-r-  edidon  of  our  "In¬ 
vestment  Guide.”  containing,  current  offerings  of 
Dominion  of  Canada,  Pro/incial  and  Municipal 
Bonds. 


The  secunties  inchuded  in  this  publication  are, 
owing  to  the  present  monetary  conditions,  very 
attractive,  yielding  5.75  to  7.25  per  cent. 


We  would  be  pleased  to  mail  a  copy  of  this  isrue 
and  place  your  name  on  the  list  for  a  cc^y  each 
month,  without  obligation. 


Before  yon  lorest,  conssfi  ot. 


>^]iiis  Tarvis  &.  Co. 


Jaivis  Building  %S  ,  INVESTMENT  BANKERS 
TORONTO  ESTABLISHED  1491 

-  CORRESPONDENTS 

LONl>OK.ENa  KEW  YORK  MONTREAL  ’  WINNIPEG 


I  great  gale  sweeping  a  paili  of  de 
|tructu)n  sixty  miles  wide  across  the  lonuidaliie  attai  k  iiion  tlie  tariff,  tn 
'banks.  So  far  no  fishing  vessel  has  give  or  to  try  to  £i\t.  spccifi 
'  be<‘n  reporic'l  lost,  hut  many  lost 
their  anchors  and  tails,  a.nd  had 
j  their  decks  swept  clear  of  boat.-  and 
'  gear,  wiule  all  the  trawl  iinns  m  'b' 
water  at  the  time  were  lo-i.  \|;  n> 
vf'ssels  will  lin\e'  tf'  pay  .lik-'ieo  for 
new  outtils,  whic.li  will  take  ail  ihe 
profits  froin  the  summer  trip.  Th's. 

Of  loiirse,  ha.s  added  to  liie  ]><'.s‘!i’ii- 
ism. 

The  .Tlariiime  shore  fisliennen. 


Mr.  Goyim 
nit  earning.s 
mile  are  per  (ciu,  more  in  tJie 
w  e":!  than  '11  the  east,  and  ih” 
prairies,  lie  contemis.  after  brgrnn-g 
Ihe  btiiden  of  the  hcaxi  cost  of 
o[)f  rating  the  n  ruintain  gi  aties  of 
the  G.F  K.  in  Bnl.sb  ''oltimbia  has 
yiclfl'sl  for  fcatfs  iwj,c  a.s  large  u 
toljil  for  nef  earnings  ;>  .  ai  l>  .-is  l  lie 
east. 


FORM  NEW  TORONTO 
STOCK  EXCHANGE  FIRM 


!  however,  have  done  ver>  wrli  in: 

I  sea.son.  and  ttici-e  i.s  at  least  fi\ 

‘  phore  fisiii  rmen  to  one  deeps' 

I  fi .Sherman.  bVhere  the  shore  li  hoi 
nie.n  have  tieen  able  to  s''ll  their  '  oiutt 
ca'ehes  to  the  dealers  and  eold  pioi-  should 


mples  of  injiistiee  under  the  protec¬ 
tive  sysicpi.  and  to  ji  ;t  forward  suh- 
^til'iie  iKiliciei;  for  tlie  securing  of 
rational  trveine  in  le  event  of  the 
d'ilies  being  snnM.-'i;'  allv  lowi  !\'d, 

Iiisfa'l  Mr.  Lamlu  1 1.  ihe  Goiineil  of 
.■\crii  lilt  111'  s  St"  I  ' ■' :i :  y.  contented 
limiolf  with  tlic  leu'luig  of  a  mem- I 
orandum  which  w  ii.s  hii'e  better  than' 

an  a'-rdemic  d:s<')nr.s"  on  'ho  re-  Toronto.  The  anmnneement  is 
■  per  live  merits  d'  tin  principles  of  made  of  the  lormalion  of  the  new 
l’'•ote(■;  ;<m  ati'i  Fi  i  e  Tiaeh'.  tirm  of  ('amuliell.  .viratton  s-  I'om- 

Mianwiiilc  a  gnat  d-al  of  po’itieai  pan.v .  as  n'eiiiliers  of  it.e  Toronto 
s'gn'fivance  is  aitril,  'rd  lo  ihe  de-  Slock  Fvcliangc.  Tlir  new  firm  i.s 
ciai  .'ilioii  of  iIic  T'.'id':;  .and  l.a'ru  composed  of  Feier  (;.  .  •;im!ihcll  ."nd 
tins  vv  <  (  k  'Iia'  the  tariff  M  iifrcfl  \\ .  Stialion,  snd  will  fake 
a  viCA-  "lo  over  tlie  business  and  officr-.s  of  .M - 


Public  More  Careful 

n'he  cbiof  invosi  iiicnt  (lonnnpl  has  hoon  for  mortpape  bond? 
aruT  'Icl'oiii uros  in  [irolVroimo  to  s)i;iro.«.  In  fhis  connection 
flcnler.s  stiv  tlmi  ilm  juil>lic  is  ;i  wood  dc.ul  more  careful  of  what 
it  buys  ill, 'll)  forni'Tly,  tind  that  pii'ccflinc  actual  purchase, 
nrc  iisiinllv  irir|uiries  is  to  iho  prcciso  kiml  of  sccuritv  offered 
jiri'i  Us  sidicni  pomt.s.  In  m  her 'vor'is.  mvcsiors  .are  oxcrcismir 
iiinro  c;iiiti"n  1  hail  horotoioi'' in  ih<  select  ion  of  tlioir  .securities 
.and  are  not  hijvuii:  till  s;nisfio,|  that  their  particular  rcquire- 
nients  are  met,  ainl  -af<'i\  insured. 

Faith  in  Future 

From  the  brisk  deniantl  for  recent  issues  it  is  evident  that 
the  public  ha-  loerv  taith  in  the  emUinued  prospent)  of  the 
pulp  anil  papei'  indiisirv.  Manx  requesi.-  for  information  are 
daily  reci'ixcrl  bx-  the  more  promineni  houses,  and  from  the 
nalure  of,  iti<|Oii'ies  ji  is  evident  tiuit  the  general  inxpsting 
public  IS  koenlv  alive  (o  thf'  pos.sibihi ies  of  the  situation. 
Specific  tjucstioirs  ;ire  niinieroiis.  indicatinc  tlint  an  intelligent 
knoxxlo'lge  of  al'iairs  h  ^oia  i allv  ))ri'reiliiig  nne.stinent. 

'I'hc  pn'-ent  trend  mdic.'U''s  a  cfiniitmed  \xKie  interest  in 
pulp  an'i  paper  .secinities  for  'i  I'Uiii  time  to  enme.  Inxcstor.s 
are  fuliv  .'tV'.'ikt'  to  liie  ‘situaiion  iiiul  there  seems  little  doubt 
that  fiirili'T  new  is>uc-  will  bi'  vvi'll  rei'eiveil.  'I'herp  is  a  xerv 
.substantial  mvc.-tiii'  iii  di'uiand  riglu  noxx  for  sueh  securities. 


Ik*  fi’amc'i 


ace  or  curin.g  csitnpanie.s  they  have  fnablin.g  ilm  wfirkri  l”  I.'"  paid  pio 
iKcn  making  big  money — in  some  tu  ,  wage  .s.'aii<iards'  a  dio'ci  ukiw 
districts  as  much  a-s  |C.5  or  .?.v"  f-'i  a  :  ■  limsc  -.v  bo  se,  k  lo  in.';ti'r  a  I,:>hor- 
day's  work. 


HIGHER  FREIGHT 
RATES  CREATE 
OiSSATIFACTION 


I'rrt  F  I'vmeui  Co,,  Doniiiii'in 
Bank  ri'iilfliug.  Iloib  menUiei.s  of 
the  firm  are  alr''a(l.v  w  e)i-kiiovv  n  in 
F,ari"cr-J'rf '■  T  ade  aliiaiice.  .Toronto  finan'ial  cir'lcs. 

1  Mexico  BaiUs  ■ships.  |  Mr.  '  nnuibell  is  an  old  \ar.sUv  man 

(  The  fir.st  cal!  upon  the  Go' cj-ji-  and  was  managet  r.1  the  firanite 
mru'  uniler  ihc  .•'i'i  to  .shipbuililing  j  hockey  team  that  rnaiic 
legislation  passed  las'  session  was '  for  itself  last  winter. 

,  nadc  this  wcc;..  when  the  I'rince  Ril- ,  xras  at  \arsiiv  a'  the  same  l-ine  as 
I  pf  rt  Drvfior  k  t'empan.''  submit.tef]  for  j  Mr.  Campbell  vvas  a  r.iember  of  the 
the  a|)proval  of  Mr.  Jiallantyne  mn-  same  \ar  'ty 
'rafts  calling  foi  the  construction  of'  ________ 


such  a  record 
Mr.  Stratton 


nigby  If  am. 


TVie  financial  Tlmrn 
ccr!  n  !tatrn:ftt  , 

tnrriii  jcrc  ;  .  .  , 


'  authr.ritalic'  <n  Canidt 

■.rn  '■n  /.■."■  r,-’ 'pt-.r.y  t  pu.lp  /ir.i  paptr 
,!‘r,it'cn  Ay  C.anad’.nr  [ntcJli'S. 


\\p  will  shnrtlv  offer  (n  the  public  an  issue  of  Fir.st  Mortgage  f-old 
Rends  of  a  I'lilp  anfl  Paper  <  einpanx  xxilh  a  rapacity  of  100  tons  ground- 
XV ood  pulp  dailv.  '(lie  I  enipanvV  properties  are  located  in  the  St.  .Alaurica 
District,  world -fanieii'-  as  ilu'  leading  pulp  and  paper  centre  of  C  anada. 
Thev  immediately  afljoin  these  of  ihe  l.aurenlide  Companv.  the  Belge- 
Canadian  (  ompanv  anti  the  lirevxn  Corporation  who  are  noxx  recognized 
as  among  the  largesi  hebler-  of  pulp  limits  in  the  world. 

The  companv  has  abiin'lanl  water  power,  lit)  rears’  supply  pulp  won;), 
e.xeellenl  shipping  fariluie.-  ami  experienced  and  i  apable  management 
Ftig  men  of  vision  have  everv  faith  m  the  continued  prosperity  of  the 
pulp  and  paper  imliisirv  of  I  anaiia.  Invesior.s  who  wish  to  paUiripate 
in  the  development  an'l  sb.ire  in  Ihe  prosperity  of  Ihe  pulp  indu«trx’  should 
write  for  particulars  nf  .advance  offering  and  prospectus  on  this  issue. 
The  issue,  being  limiiitl,  wc  would  advise  inxcstor.s  to  act  quirklx. 


VV.  W.  Marshall  &  Company 


IN\  LSTMF.M  Bt^ND  DEALERS 

TU.f  PHONK  MAIN  2401 


2f>.^  ST.  .I.VMF.S  STRFF.T 


MONTREAL 


has 


ff'entinued  frr,m  Page  1.) 
had  a  stiff  load  to  carry  since 


"7  ships  on  'he  order  o.*'  the  Govern- 
n  enf  of  Mexico  This  1=  the  first 
time  th.'U  .Mcxii  o  has  i.iaied  an  order 
fei'  sh  I's  vvUb  a  Cana  lian  yard,  and 
a-  the  f  on’ rads  appe'''!'  to  be  bona 


KU.1  and  'his  .sriditiona]  xxeighi  will  comply  with  the  regiila- 

have  a  depressing  influence.  tion=.  Government  a stance  is  al- 

Tt  will  be  the  cause  of  distinct  loss  jikeiv  to  be  foi  thcoming. 

in  many  instances  for  bef'ire  there _ I _ 

was  talk  of  increased  rates  contracts  cf  common  use  and  as  the  farme:' 


had  been  made  for  shipments  of  c'lm-  bas  neither  sold  hi:s  grain  ye'  nor* 
moditips  at  f.o.b.  point  of  delivery  and  bought  h;s  fall  and  •w  inter  .supplies  | 
these  will  be  made  a'  a  los.s.  Thi.s  be  'vill  be  i, aught  cornin''  and  going  1 
rondition  applies  especially  to  fruit,  '.end  rightly  or  wrongly  he  claims 
1  Wholesale  grocers  here  estimate  (v,g,  y.p  j;^  hardes'  hit  hy  the  in-' 
that  the  new  lates  will  isend  up  the  riease.  ' 

cost  of  foods  shipped  to  CalgaiT  ti'oin  Ccria  n  it  is  that  no  tariff  action  ' 
.Montreal,  for  example,  fi.x  cents  a  K'O  has  ever  caused  mo:e  commotion' 
pounds  and  w-ben  these  goods  are  re-  v.  ,.|3t  of  the  Great  Dalvcv  'han  has  the 
shipped  lo  country  iioints,  the  higher  f)  f,j;;bi  increases  and  Ottawa  will  be  I 


rates  must  again  be  paid 

So  with  lumber  and  other  artlrles 


8% 


With  Security 


We  offer  the  rinf  Morfpaifr 
Goli  Bond*  of  n  Canadian  con- 
rerni  sriiaranfrrd  l»y  a  Company 
havins:  a»i*rfA  rqual  to  rJijrlit 
times  the  total  bond  l••ur. 


Thr  Intrrrat  and  principal  U 
payable  in  Canadian  nnd  >'rvr 
Vork  frindn. 


Wr  offer  thrar  bond*  at  n  price 
to  yield  o%er  and  a  bonua  of 
common  Atock. 


Write  today  for  partlmlapa. 


Maimiiig  Bros.,  S  Company, 


Limited 
Inyestment  «e«urltle». 
1504  Royol  Bank  Bulldlns 


TORO.XTO, 


flooded  with  (irotosts  and  delegation.® 
and  tiiP  next  ses.oion  cf  Parliament 
will  be  saturated  vviih  debates  on 
ihi.s  very  interesting  snbjeer. 

'Ihe  I, limber  rraile. 

1  Xo  matter  what  th"  freight  rates 
i  may  be  the  farmer.'  cf  the  West  re¬ 
quire  a  large  quantify  of  lumber  for 
I  operations  this  fall  and  winter.  The 
FAlberta  crop  will  he  ail  'hat  ha.s  been 
■  said  of  it  and  a  little  bit  more  per- 
hap's.  in  respect  to  quality  which 
uniformly  is  believed  tc  be  the  high- 
i  est  exer  harvested  in  the  province. 

•  Storing  facilities  will  be  needed  and 
j  when  the  grain  is  sold,  barns,  stables, 

I  outb'.iildings,  fences  and  houses  will 
I  he  erected.  The  houses  are  put  last 
j  for  they  U'^ually  are  last  with  the 
i  farmer. 


HIDHEK  IHVIDEMt  <>'  ABITrBI. 

Interests  close  to  Abitibi  Power  & 
j  Paper  Company  are  confident  that  an 
increase  in  dividend  w  ill  he  forth-  j 
coming  between  now  and  the  end  of 
the  year.  Earnings  are  said  to  have 
run  as  high  as  ?750,000  a  month. 


CANADIAN  LOAN 


CITY 


OF  PARIS 

FRAXCE 

6% — 10- Year  Gold  Coupon  Bonds 


M  e  offer,  subject  to  prior  sale,  697  10- Year  Gold  Coupon  Bond.s  of  the  City  of  Paris,  Franc*.  Dated 
Mav  1st,  J920.  Payable  In  Canadian  Gold  on  .May  1st,  1930.  Interest  payable  1st  November  and  >Iay  ^ 
of  each  year. 

PRICE:  96.37 -YIELDING  613^0 

Principal  and  Interest  payable  at  any  Branch  of  the  Provincial  Bank  of  Canada,  La  Eanque  Naritmala> 
the  Merchants  Bank  of  Canada  and  the  Standard  Bank  of  Canada. 


DENOMLNATIONS;  SlOO,  S50()  and  $1000. 

These  Bond.s  are  exempt  from  all  taxation,  either  present  or  future,  of  either  the  City  of  Paris  or  the 
French  State. 

I  hc  proceeds  of  the  issue  are  to  be  used  entirely  in  Canada  for  the  purchase  of  Canadian  foodstuffs 
and  farm  products  for  shipment  to  Paris,  xxhere  it  xxill  be  distributed  to  the  population  by  the  128 
stores  oxxned  and  operated  by  the  City. 

In  this  m-anner  Canadian  products  will  be  advertised  extensively  in  the  “Capital  of  the  World.” 

We  stronily  recommend  these  Bonds  and  urge  Canadian  investors  to  file  subscriptions  at  as  early 
a  date  as  possible. 

Anil  ndeitinnnl  inhrmoiion  mag  b»  obtainad  from,  and  •nbneriptinn^  iihould  ba  forwarded  to  tng  »f  tht  hranshea  or  at  tha 
Head  Offices  ot  tba  following  Bonks  and  Institutions' — 


the  provincial  bank  of  CANADA  LA  BANQUE  NATIONALE 
THE  MERCHANTS  BANK  OF  CANADA 
THE  STANDARD  BANK  OF  CANADA 
GENERAL  ADMINISTRATION  SOCIETY 


25  St.  James  Street 
.Montreal 


Credit  Foncier  Building 
74  Mountain  St.,  Quebec 


MUNICIPAL  DEBENTURE  CORPORATION,  LIMITED 


124  St.  Peter  Street 
Ouebec 
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The  Expansion  of  Canadian 
Pulp  and  Paper  Industry 

LAURENTIDE  CO.  Many  Difficult  Problems 
STATEMENTFOR;  to  be  Solved  by  Canadian  | 
riDCT  UAI  t VCAD  /  Pulp  and  Paper  Industry! 


The  Laurentide  Company 

Limited 

GRAND'MERE,  :  QUE. 


Mills  at 

SAULT  STE.  MARIE,  ESPANOLA, 
STURGEON  FALLS,  ONTARIO. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


The  Largest  Manufacturers  of 
NEWSPRINT  in  Canada 


'"--Tlie  newsprint  Industry  and,  in  ( such  scientific  methods  and  as  the 
general,  the  manufacture  of  pulp  m  improvement  of  the  forest  goes  on, 
Canada.  Is  of  comparatively  recent  '  relatively  to  reduce  them.  This  is 
development  and  the  growth  in  the  I  obviously  impossible  under  the 
past  ten  years  has  been  tremendous.  |  forestry  methods  at  present  in 
In  this  brief  space  of  time  the  easily  i  vogue  in  Canada.  Canada  cannot 
available  puln-wood  has  been  cut  j  hope  to  compete  in  the  future  in  the 
out  and  now  the  mills  are  going  ^  production  of  pulp  and  paper  if,  as 
back  to  areas  from  which  it  requires  ,  at  present,  under  official  sanction,  a 
two  or  three  years  to  transport  the  |  system  of  lumbering  is  carried  on, 
logs  to  the  mill.  During  a  portion :  which  continually  piles  up  an  ever- 
of  this  period  tiiere,  was  a  siuBcient  increasing  cost  of  growing  and  har- 
slump  in  the  lumber  industry  to  vesting  its  raw  material, 
make  it  feasible  and  more  profitable  Most  of  the  pulp  and  paper  pro¬ 
to  make  pulp  than  lumber  from  many  duced  in  Canada  is  made  from  wood 
of  the  sawlogs  that  came  dovn  the  I  cut  on  Crown  lands  and  the  rate  of 
streams.  The  present  demand  for  ,  this  ground  rent  and  stumpage  as 
building  material  and  the  rapidly  |  well  as  the  price  of  free-hold  wood 
rising  cost  of  lumber  will  discourage  ;  is  bound  to  increase.  This  puts  the 
if  not  entirely  prevent  the  recurrence  ’  onus  of  providing  for  the  future  of 
of  such  a  condition.  In  spite  of  the  '  the  industry  squarely  in  the  hands  of 
fact  that  pulp  and  paper  prices  are  I  the  provincial  governments.  M  hile  I 
now  at  levels  that  were  not  even  some  of  our  public  administrators 


Rapid  Strides  in  Industry  A^e 
Strikingly  Reflected  by  tli>e 
Expansion  in  the  Company’s 
Business — Earnings  For  Six 
Months  Almost  Equal  to  En¬ 
tire  Previous  Year. 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


ST.  MAURICE  PAPER 
CO.  Limited 


The  Laurentide  Company,  Limited, 
has  issued  a  report  foi-  the  first  six’ 
months  of  the  fiscal  year  1D20.  The 
report  covers  the  six  months  from 
I  January  Ist  to  the  end  of  June.  This 
is  the  first  report  issued  by  the  com- 
j  pany  since  the  change  in  the  capital- 
!  ization.  On  this  account  it  affords 
an  interesting  exhibit  of  what  the 
,  company  is  likely  to  show  Iq  the 
first  full  fiscal  year  under  the 


Montreal 


Board  of  Trade  building 


manufacturers  of 


NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 


THIS 

WATEBMARS 


GUARANTEES 

QIAUTY 


CAPE  MADELEINE  MILLS,  QUE. 

LUMBER  MILLS  AT 

CHARLEMAGNE,  ST.  GABRIEL  DE  BRANDON 
THREE  RIVERS 


Howard  Smith  Paper  Mills  Limited 

I 

Mills  at  Beauliaraois,  Qve. 


Crabtree  Mills,  Que. 


Brompton  Pulp  and  Paper  Company 

A  Limited 

East  Angus, 

Compton  County,  Quebec 

^  Uanolaclnrers  ol 

Newsprint,  Kraft  and  Manila  Papers 

Eoxboard,  Sulphate  and  Groundwood  Pulp 


Pulp  and  Paper  is  now  Canadas 
Largest  manufacturing  exporting 
industry 


$1,104,655  in  the  1918  year. 

I  As  the  capita!  stock  of  the  new 
I  company  is  just  three  times  fie 
I  amount  of  that  of  the  old  company. 

!  earnings  percentages  are  interesting. 
The  new  company  has  a  paid-up  rapi- 
,  tal  of  $28,800,000,  which  stands  as  a 
first  charge  against  earnings,  there 
'  being  no  bond  issues  or  preferred 
stock.  On  this  basis,  the  company 
earned  In  the  six  months  .5.20  per 
cent,  on  the  outstanding  capital,  or  at 
the  rate  of  nearly  11  per  cent,  for  the 
full  year.  On  the  old  basis  of  capi¬ 
talization.  $9,600,000.  earnings  in  the 
half  year  were  at  the  rate  of  15.61 
per  cent,  compared  with  18.99  per 
cent  for  the  full  year  1919.  and  17.751 
per  cent,  for  the  1918  year.  j 

In  other  words,  in  the  half-year 
just  ended  the  new  company  earned 
equivalent  to  nearly  32  per  cent,  on 
the  capitalization  of  the  old  company. ' 

After  providing  tor  dividends  for 
the  six  months  of  $864,000  .surplus  - 
remaining  was  $635,539. 

Profit  and  loss  account  follows  ; —  j 

6  mo*.  1920  Yr.  1919  Vr.  1918 
$2.56«,6T3  S2.9S5,9T9  S2.»93,»3& 
804  IIT  2S6,92S  22T,29« 

280,000  240,000  240,000 

.  160,000  150,000  i 

482.687  505,396  271,854  i 


Itnrbnti  (Enmpanu,  Stmitcb 


Mills  at  East  An^s  and  Dromptonrille,  Que. 

Domestic  Enquiries  Should  be  Addressed  East  Angus,  Qne. 


®  .  uo.iir..  stances,  there  is  .a  good  increase  in 

Ttoodan  Important  Factor.  growth,  and  then  to  apply  that  in- 
At  the  present  rate  of  increase  in  discriminately  to  the  thousands  of 
cost  of  wood  production  or  e\en  at  square  miles  where  conditions  are 
half  the  present  rate  of  increase  in  so  unfavorable  as  to  require  hun- 
this  item  the  pulp  and  paper  in-  dreds  of  years  to  grow  a  saw  log. 
dustry  is  rapidly  coming  to  a  point  where  only  one  or  t'vo  per  cen'.  of 
on  this  continent  where  the  wood  is  the  seedlings  come  to  maturity  “and 
the  most  expensive  factor  in  the  cost  where  damage  by  fire,  wind  and  in- 
of  production  of  both  pulp  and  paper  sects  is  enormous,  but  entirely  dis- 
Leaviag  out  of  consideration  the .  regarded. 

effect  of  inordinate  demand,  one  can'  For  this  reason,  namely,  tha*  if 
rcddilv  see  that  with  5\-ood  at  more  there  is  any  annual  increment  it  is 
than  $20  a  cord  it  will  be  impossible  very  sligh'  and  mostly  confined  to 
to  make  cheap  paper  in  this  country.  »he  more  favorable  locations,  we  hold 
The  effect  of  methods  of  cutting  .  that  any  requirement  that  the  annua! 
which  cause  either  the  erosion  of  soil  cut  be,  limited  to  T^he  annua!  incre'-  i 
so  as  to  prevent  future  forest  ment  should  apply  to  the  relatively 
■  growth,  or  burns  which  destroy  pre-  small  area  that  is  being  cut  and  not 
!  sent  stands  and  tend  to  encourage  be  regulated  as  to  the  total  annual , 
:  the  growth  of  inferior  .species  where  cut  in  relation  to  the  total  holdings , 
I  future  growth  is  possible  at  all,  and  of  the  company, 
i  attacks  of  forest  insects  such  as  the  The  inauguration  of  such  a  policy. 

.  spruce  budworm,  together  with  the  —and  such  a  policy  is  the  only 

'  continual  recession  of  the  lumber  hope  for  the  future  of  the  indus- 
camp  from  railway  and  water,  is  all  try  in  Canada  —  will  require  a 
to  increase  the  price  of  wood  and  staff  of  trained  foresters  to  assist  in 
the  difficulty  and  uncertainty  of  mill  the  administration  of  the  require- 

operatlon.  The  end  of  another  ten  ments  that  should  be  put  in  force, 

years,  however,  is  likely  to  see  paper  after  the  manner  of  the  forest  ad- 
production  costs  in  Canada  at  the  ministration  of  Sweden, 
critical  point  where  it  may  no  (rorernmenfs  Need  Courage. 

On  the  o,Lr  hand  In  cfntral  Eu- 

rope,  there  are  belts  of  timber  which  "  “  .  ,  P-oduced  on  a  given 

are  accessible  to  the  pulp  mills  of  .  ,  ,  " 

Germany,  Austria  and  Scandinavia,  be  forced  to 

With  the  customary  European  ideas  ,  ^  ra^  materia, 

of  prudence  and  economy  it  ij  qu.tte  annua!  growth 

safe  to  predict  that  these  resources  ‘ 
will  be  handled  in  such  a  way  that  .  ‘  r 

thev  vvill  be  a  perpetual  source  of  .j..’  considered, 

supply  to  the  pulp  and  paper  in-  ‘■f  I  limitation  win  be 

dustrv  in  those  countries.  first,  but  wui  decrease  each 

^  J  r  ibe  timber  becomes  larger 

Sweden  Gave  Good  Example.  and  the  cut  per  acre  increases,  j 
Sweden  Is  a  well  known  example  Under  present  conditions  the  situ-  i 
of  the  foresight  of  a  government  ation  is  reversed;  the  cheapest  wood 
which  has  the  sense  to  provide  for  to  lumber  has  been  all  cut  and  each  I 

lly  high  news-  ^le  future  of  its  industries.  With  year  sees  poorer  areas  more  rr-  ^ 

'  this  in  mind,  the  consumption  of  mote  which  must  be  exploited,  with  i 
unt  to  $13,431.-  "'ood  is  limited  to  what  is  actually  the  cost  increasing  by  leaps  and 
h  $7,264,463  re-  known  to  be  the  annual  growth.  bounds.  With  proper  management 
impany  a  year  '"’Hb  similar  methods  applied  to  and  foresight  the  number  of  pulp,  ‘ 
labilities  now  the  forests  of  Galicia,  Poland  and  paper  and  sawmills  would  be  limited 
Dared  with  $1,-  tbe  Baltic  provinces  there  w-jii  be  to  correspond  to  the  amount  of  raw' 

es  net  working  established  in  Europe  a  pulp  and  pa-  material,  and  the  cut  to  the  annual  ' 

compared  with  '  P<“r  industry  able  to  forecast  with  growth  and  we  would  have  an  in- ' 
an  increase  of  certainty  how  much  it  can  produce,  dustry,  stabilized  and  perpetuated.! 
over  the  1919  and,  knowing  all  the  conditions  of  which  would  make  the  forest-bear- ! 

forest  growth  and  operating  methods,  ing  provinces  prosperous  and  pro-. 


Abitibi  Power  &  Pap 
Co.,  Limited 

MONTREAL 


LIMITED 

Manufacturers  of 

Bleached,  Easy  Bleach 
ing  and  Strong  Sulphite 


Op,  torome . 
Iinar_,  etc 
Wer  T  rce 
Pene.  Fund 
Dej>rec.  and 


NEWS  PRINT 


Lumber  -  Shingles  -  Boxes 

General  Office:  'VANCOUVER,  B.C.,  Canada 
Plants  at  Woodfibre,  B.C.,  Swanson 
Bay,  B.C.,  Port  Alice,  B.C. 


INVINCIBLE 

Paper  &  Pulp  Corporat 


MANUFACTURERS 


President 


135  Broadway,  New  York  Citv 


Matches, 

Indurated 

Fibreware, 

Washboards, 


Pulp, 
Paper  and 
Paper  Bag 
Products,  Etc. 


Pulpwood,  Ground  Wood  Pulp 
Sulphite  and  Nezv sprint 


The  Donnacona  Paper  Company, 

Limited 

Manufacturers  of 

NEWSPAPER,  SULPHITE 
and  MECHANICAL  PULP 

Donnacona  •  •  •  P.Q. 


Current  assets  .  813,431,229 

Current  liabs  .....  5,377,761 

Net  workinr  Cspital  $8,053,468 
Balsnee  sheet  compares  as  follows. 

ASSETS 
June  30. 
1920 

PropertD'. .  $21,599,846 

Ins  exp  .  ...  33,747 

Deferred  charses  _  22,193 

CUBRENT 

Investmenta .  $  6.001,695 

Caah  .  280.452 

Accounts,  rec  .  1,590,548 

Logs  A  Supplies .  5.373,606 

Mill  Supplies  .  931,232 

Merchandise  ....  203,696 

Ins.  aad  Taxes . 

Total  current .  $13,431,229 

Total  assets .  $35,037,015 


[  Company  had  distributed  the  stock 
'amongst  upwards  of  1,200  subscrib¬ 
ers.  mainly  throughout  the  different 
I  provinces  of  Canada  and  Newfound¬ 
land.  and  also  in  the  United  States, 
^reat  Britain.  France  and  India,  so 
pbat  geographically  speaking,  as  well 
I  as  otherwise,  it  is  well  placed. 


Price  Brothers  &  Co.  Limited 

(Established  Over  100  Years) 

-  -  Manufacturers  of  -  • 

Newsprint  Paper  Pulpwood 

Cardboard  Spruce  Lumber 

Sulphite  Laths  and  Ties 

Groundwood  Pulp  Cedar  Shingles 
Fourdrinier  Specialties 


Ctpital  Stock  .  . 
Contingent 
Surplus  <6  mens.). 
Bonds  .... 

Sundry  re§ 
Betterments  ree .  . 
Deprec.  res . 

Dividend  due  .  . 
Wa^  accrued 
Bank  of  Montreal 
Bills  payable 
Accounts  payable. 
Dividends  unpaid. 
War  tax 
Bond  interest 
Employes  pension 

Total  current  ... 


A  tub-sized,  loff-dried.  nH-r.Tp  sheet  of  the  finest 
poanlble  qoallt:*'.  Oldest  of  ranndinn  honcf  papers, 
Superfine  Linen  Record  sths  first  made  n*  St.  .ler- 
onie,  P.Q..  In  F?ver  since  it  has  mnintained 

Its  position  as  the  best-kno^vn  nnd  most  widely 
naed  bond  and  ledper  in  Cnnadn.  The  Roll.nnd  P.i- 
per  Mills  produce  a  full  raujre  of  hlfrh  qunUty  pa¬ 
pers.  which  all  bear  the  “R.  *ih|cld**  watermark. 
Supr^finr  *r>:f  aw'jrd'd  fl' *  G'ld 

th^'GAd  M  ’dcl,  1S9S,  G»fd  Pru.  VP')') 

The  Rolland  Paper  Co..  Limited.  Montreal. 

HIGH-GRADE  PAPER  MAKERS  ^INCF 
Mills  at  St.  Jeroni**.  P  Q.  and  Mont  Rolland.  P.Q, 


SPECIAL  TO  PAPER  AND  TEXTILE  MANUFACTURERS 

L.  B>  HOLLIDAY  &  Co,  Limited 

MANUFACTURERS  OF 

ANILINE  DYES  AND  COAL  TAR  PRODUCTS 

HUDDERSFIELD,  England, 

hare  transferred  their  Canadian  Office  and  Warehouss  to 

27  St.  Sacrament  Street,  MONTREAL 

STOCKS  MAINTAINED  Fhcme  Main  8105 

IN'  CANADA 


Head  Office:  The  Price  House,  Quebec 

TAPER  Ic  PULP  MILLS 
Saguenay  KenogamJ 
Jonquiere 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  Inrestment  seenri* 

ties. 


S.W  MILLS 

On  North  &  South  Sborea  of  tha 
St.  Lawrence  &  the  Saguenay 


Sampl»»  on  Application 
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U.  S.  Rubber  Company  and 
Subsidiaries  Show  Surplus  in 
Fair  Comparison  to  Last  Year 


Canada).  Limited.  Toronto.  J150.000. 

The  Paul  Wise  Company.  Limited. 
Windsor.  $100,000. 

The  Airtlfrht  Valve  Company,  Limit¬ 
ed.  Montreal.  .$3,000,000. 

The  Bear  PJver  Steam.ship  Company. 
Limited.  Bear  River.  SlSO.ono, 

Hamilton  Kngineerins;  ^Service,  Lim¬ 
ited.  Hamilton.  J.iO.oon, 

Associated  First  National  Pictures 
(Eastern  Canada  I,  l.,imited,  Ottawa. 
$lf:7,.iOP. 

Exirie  Batteries  of  Canada,  Limited. 
Toronto,  Sl.OoO.ooo 

Autostraphir  Register  Systems,  Lim¬ 
ited.  Montreal.  $10O. ano. 

The  Ceo  C  Craves  Construction 
Company,  Limited  Ottawa.  SC.tO.OOO. 

London  ("'oncrete  Machinery  Com- 
pant’.  Limited.  London.  $300,000. 

The  Empress  .Va\  iifation  Company, 
Limited.  Ottatva,  $ino,ooo. 

iroiaine  Chocolate  Corporation.  Li¬ 
mited.  Toronlo.  $t;(i0,000. 

Darline  Krother.s.  Limited.  Mont¬ 
real.  $1.7.>0,0OO 

.\.  ')  (.■'hainpion.  Limited.  Slontreal. 
$1  na.ooo. 

B  (lardner  Sr  Company,  Limited. 
.Mon’ieal.  .$1.000.noo. 

Williams,  Creene  &  Rome  Company, 
liimited.  .Montreal.  $20,000. 

The  Richmond  Wire  &  Iron  Corn- 
pan'-.  l.imiled.  Kiciimond.  $1,000,000. 
Intel  ii.atMinal  retroleiim  Company. 

l. tiniteii.  .'(iernia.  $  1  oo.ooa.OOO. 

("anada  RocK  Frodticts,  limited. 

Hamilion,  $21,000. 

It.  .1  .loplins  *  Sons,  limited. 
Pei  erhoroiiK  h.  $100,000. 

The  Hordei  Transit  Company.  Lim- 
iiert.  Sanduii'h.  $.''0,000. 

Ha.'.elwooil  .Sh  pping  Company.  Lim- 
ile.l.  .Monlie.al.  $20,000. 

The  Anietir.an  de  I.evaud  Manufac- 
tnnncr  ('omna.nj,  i.iinlted.  Toronlo. 
$7  el'O.OOO. 

I'anadian  Petroif  Twist  Drill  Com- 
p.aii’  ,  Ijiinlteri.  tt'alKerville,  $2(^,jl00. 

l.avoie  .Automatic  Devices,  Limited. 
Moniieal,  $i0O.00ii. 

.lohn.son- Ricliardson,  Limited.  Mont¬ 
real.  $7.3.000. 

(’■nldwell-Alouat  Company,  Limited, 
i"'  n  I  ,c  n  r  N' .  $  5  ^ ^  ^  ^  • 

Wonii'T  rompany,  Isimlt^d.  Mont- 
rrnl. 

Kinjfston. 

Flax,  Montreal. 

ooo. 

.\dams  ('hemical  Company,  Limited, 
.tiontreal,  $.31'.  000. 

('anarta  F  rehnek  Company,  Limit¬ 
ed.  .Montreal.  $700,000. 

The  .Manotick  Realty  Company,  Li- 

m. ted  Atanetick.  $23,000. 

.'team.ship  Macons  Corporation. 

i.imited.  Montreal.  $30,000 

,T  Donat  Lanselier,  Limitee,  Mont- 
rcai.  $30(1,000 

I  A'  Boiidri.Ts  Sr  Fils,  Ltmilee, 
Montreal.  $.300,000, 

Canada  Fittinsrs  Company.  Limited, 
MoiMreal,  $20,000. 

The  !=  S-  M  Chocoiaie.  Limited. 
Montreal.  $73,000, 

Pon-O-l.ac  Compan'.  of  Canada. 
Limited.  Hamilton.  $30,000 

.'tiipeiior  Th*atre,s,  I.imited.  Owen 
Sound.  $300,000. 

Fort  William  Paper  Company.  Lime 
lied.  Toronto.  $l3.ooo.noo. 

The  Rear  River  and  Disthy  Electric 
I.ipht.  Heal  S-  Power  ('o..  Limited, 
',3ft  too  Rear  Ri\’er.  *  $30,000, 

3.300  The  Elite  Footwear  Compmv,  l.fm- 
ftlftO  ited.  Alontreal.  $100,000 
3  303  Lake  ■.st  .)ohn  Pulp  .t  Peper  Com- 
:!  "1^  pan\'.  ILmited.  Montreal.  $4  ooo.OOO, 

AA'estern  Con.sol  Ida  ted  Hard  Coai 
1.3  370  (o,  r^imited,  Edmonton,  $200.- 

000 

root-  ’’’*3"  Foonomy  Realto-  S-  Investment 
Afl'i'i  '’ompanr  .  T^imited,  Alontreal.  t’lio  noo 
Alerrentile  Corporation.  Limited, 
loo'.fl  Montreal.  .$200,000 

Indtistriol  Knuipment  Compan". 
.tc  (SCO  L.imiied.  Alontreal.  $20,000. 


Building  Trades  Activity  in 

Canada  Increases  Over  75  P.C 


Increase 
Your  Income 


Naw  York. — CoBBolldated  statement  of  U.  S.  Rubber  Co.  and  subsidiary 
companies  for  six  months  ended  June  SO.  1020.  show  surplus  after  charge 
and  "federal  taxes,  of  $13,690,924,  equivalent  after  preferred  dividends  to 
$13.68  a  share  earned  on  the  $81,000,000  common  stock.  This  compares  with 
s'urplus  of  $10,815,750.  or  $23.01  oa  the  $35,000,000  common  stock  in  the 
corresponding  period  of  1919. 

Consolidated  income  account  for  the  six  months  ended  June  30,  1920. 
compares  as  follows: 

1920  1919  .  1918 

Total  sales . $129,588,987  $99,489,372  $1718,515.725 

T.\et  profits . .  13,690,924  in. 815. 750  10.283,035 

1st  preferred  dividends .  2,600,000  2,508,484  2,468  888 

2nd  preferred  ditidends .  12.108  12.108 

Subsid.  cos.  div3  .  9,359  9,308  9.3^0 

Com.  dividends .  3.240,ooo  .  . »J. 


byrurehM^  income  eemiitf  aaenritiae  timt  CHililM 
the  attrectivc  investment  features  of  sotkl  HC(intT» 
substantial  yii^,  coavenionce.  and  dirmity.  If  you 
have  funds  to  invest  at  once  or  if  you  will  hcoe  foMie 
later  on,  let  us  tell  you  about  thnae  seouhtM  and  tbe 
bustnaaa  upon  which  each  is  bassd. 


son,  that  of  $887,137  in  OnUrio  be-  st.  Thomas.  Sault  Ste.  Marie, 
ing  the  largest.  On  the  other  hand.  Boniface,  Calgary  anti  New 
Nova  Scotia.  Quebec.  Manitoba  and  minster  recordeti  increa,«es  a.s 
Alberta  reported  increases,  those  in  pared  with  both  Mav,  1920.  and 
j  Quebec  and  Manitoba  of  $1,165,655  1919. 

and  $813,786  respecUvelAy.  being  the  The  returnu  from  35  cities  fo 
‘iBost  noteworthy.  '■  Iv  ns<>,l  jp  this  report  (whic 

As  compared  with  the  correspond-  distinguished  by  asterisk.s.  ami 
ing  month  in  1919  there  was  an  in-  are  also  tabulated  separate! 
crease  of  $5,ili,695.  or  75.5  per  cent.,  statistical  purposes,  show  dial 
been  total  value  of  building  periiiii 
$i.577.,346.  In  this  comparison  Sas-  stied  hr  those  particular 
katchewan  alone  reported  a  small  de-  amounted  to  $12,210.8:59,  an  im 

Cline  in  the  A-alue  of  the  permits  is-  of  $1,391,483,  or  12.9  per  cer 

sued.  In  the  remaining  provinces  compared  with  the  returns  for 

large  increases  were  recorded,  that  ]92o.  in  comparison  3vidi  ih 

■tAtrer  expenses,  interest  charges,  depreciation.  Federal,  Canadian  and  in  Quebec  of  $2,483,568  being  the  mes  for  .hine.  1919.  an  increji 

British  taxes.  most  substantial.  $5,740,524.  or  88.7  per  cent.,  w; 

Consolidated  balance  she^t  of  the  I'nifed  Slates  Rubber  Co.  and  suh-  ,  Of  the  lareer  cities,  Montreal,  corded. 

Eidianes,  as  of  June  30,  1919,  compares  as  follows:  _ 

I  ESTIMATED  COST  OF  BHIDING  WORK  AS  INDICATEP  BV  BI  II, DINT,  PFBViITS 

Asset*.  r,Tv  Ir,' 


Victory  Bonds 

to  yield  from  A4%  to  es^%.  Maturitioft  1923 
to  IBoT  Bonds  delivered  (rta  uf  ecctentC  at 
any  Bank  dirteted. 


Surplus  . 

Prevjjus  surplus 


Ksministiqua  Pulp  suid  Paper  Companyi 
Limited 

7%  First  Mortgsrs  SUkkins  Fund 
Cold  Booals 

Dated  fair  1.  lOJB,  du<  J’llr  1.  IMS.  Jattmt 
payable  ian  1.  hir  1.  FrtinlBal  and  uitejest 
payable  In  Nvsc'vatk.  C:nupaa  Bonda  of  UOO 
a  ltd  ll  .nOO. 

FRICEi  tIM  and  Intomt.  wMi  a  49% 

Consnaoaa  Stock  Boitun. 


Total  surplus  . . . 
Stock  dividend  com. 
prior  period  credits 


Western  Canada  Pulp -and  Paper 
Company,  Limited 

7%  First  Mortgage  Sarial  B«ncU 
Datrd  Feb.  1.  — Matuntsu  available  any 
year  from  1^37  to  1940.  Ptindpal  and  interest 
payable  In  New  Voric.  Your  ciwuro  of  matvrftiee 
make!  thtae  well  seourvd  Banda  aaceptioMliy 
attractive. 

FRICEt  1100  and  inter  eat  with  a  Waua  el 
2H  5iharea  Cemamen  Sleek  with 
aaah  $000  Bend. 

7% 

Whalen  Pulp  and  Paper-Mills,. Limited 

7%  IS-Ymc  M«rtr«g*  Oebdatisrs 


Plant,  etc. 
Ic.-entory 


Note?  receivable . 

Emp.  notes  rec . 

Fecunties  . 

Accounts  received . 

'U.S.  Rubber  gold  notes 
Deferred  assets  . 


Nev  Brnc.wick 

Fr^jf'irton 
•.Moncton 
•Sr  Job.':  .. 


QoeKec 

•Montrfi'-  Mai4onneuv( 
•Qi:eb*'‘ 

Shatriniiac  Fiillf 
•Sherbrooke 
•Three  Bivrrs 
•l\  •stmo’int . 


Total 


Liabilities. 

_ $  65,000.000  I  63.022.199 

_  ...  403.69(1 

....  81.909.099  36.099,099 

_  277.499  284.099 

....  t67, 026.800  76.807.009 

_  24,113,347  9  869.76.6 

_  16,021.666  16.517.114 

...  .  .  7.754.419 

...  1.644,485  2,239.771 

...  41.2.'5.099  19,929,289 

.  ..  2.795.368  . 

_  15,757.479  12.899,845 

...  2.929.099 

...-.  6,799.275  6.799,275 

...  51.499,036  59,133.991 


First  preferred  stock . 

Pecond  preferred  stock  .... 

Common  stock . 

£ub.  Company  stock . 

Bonds  . 

Accounts  payable . 

General  reserve . 

Accrued  liabilities,  etc.  .... 
Accept  pay  for  rubber  import 

Notes  and  loans  pay . 

Miscellaneous  reserve . 

Depreciation  reserve . 

Dividend  reserve . 

Fuh.  company  .surplus . 

Surplus . 


Beiic’-ilie 
'BrarrfoH 
Cha'barr 
'Fort  ^  liiiam 
Galt 

*Guelrb 

*H$imiiion 

*KinF8’<^ 

“l.ondoc 
Viagir?  Fall* 
Oshatra 

Ower  Ni'in'l 


Potifitfti  $ovnfi  Mcvrtty  «  arbKa&ti&I 

income — Amply  teairiM  by  nortfue,  tad  repav* 
meat  praviaad  for  by  wcklog  Stock 

boirui*ea»fa)ef  tkt  hnAtHoTi^  tbhfe  im 
cquitie*  aud  rurtfhii  im 

N>v  York  ftt  h(>lAar*io^tloo.  *  ‘e 
PRICfii  IIOO  an*l  lntoro««4wM||  «  »$% 
Comm^  &inok  Bomiii  |» 


Mmttagami  Pulp  and  Pap9^Compaay» 

Limited  1(1  • 

7%.CoavwtlbU  MtBftCWeOiliHbtura 
Stock: 

Oae  M*gr  L  IM»  II«$teniS><h>  •MlM42i»llvur't 
«()ti*n  «t  *1U  and  InUrcet— 'PiriiNfhdl  M*  htarcrt 
payatdr  In  New  York.  D«n«aitihl»  tf  bb*  holdnf'a 
ontloo  into  Otanvin  tb«iai  at  BMt4Br.pnr  asy 
Uao'  lt<. 

|>IUOe>  M*  to  k««U  naMl 

Dominion  Linens,  .(Limited 

7%  PartioipaCinf  Pr«ferr*d  Stock 
Prefarred  M  *•  nsatta  and  dlvidradt:  no  fbnded 
debt  .Ab  immodiatn  yield  ei  over  7k|i%,  Md  ae 
ahart"  participate  in  all  earoingft  over  7%  oa 
Common,  there  abarM  (houM  pav  iturWMd 
divideedr  aboft  e  rG  tram  time  to  Mme. 

nUCEi  Mllli  u>  rteld  7^%. 

7H% 

Goodyear  Tire  and  Rubber  Company* 
Limited 

7%  Sinking  Fund  Cumulatima 
Preferred  Stock 

7*^  payable  quarterly.  Jan  .  April.  July  October. 

Prf  erred  at  to  both  dividend?  ind  aiaeta — Liquid 
asseta  equal  to  115%  te  Preferred  Stock  oulatand- 
ia*  Net  tanftWe  aase*?  -qual  to  309%  of  out- 
a'aodiad  peefetred  ttock — A  well  aerured  pr^ 
ferred  (totk  yiddiat  an  attractive  return. 

PRICEi  mii  yieldlnc  7$$%. 


■Port  .Artfi'ir 
^-'-atfor'l 
’.s*  ("athi'inf 
Thnmft? 

.'‘arnia 

Saul'  *'r  Ml 

Walland 

indfC’ 

^  OCb.lFtnrk  . 


Total . $375,920,847  $293,462,061  $276,143,082 

•Deposited  as  security  for  U.  S.  R.  Co,  5-year  7  p.c.  secured  gold  notes 
due  1923, 

Tincludes  U.S.  Rubber  5  p.c.  gold  bonds  due  1947,  $58. 426. goo :  T’.  S.  R. 
Co.  secured  gold  notes,  due  1923.  $6,000,000,  and  Canadian  Consolidated  Co., 
Limited.  6  p.c.  bonds,  due  1946.  $2,600,000. 


Manitoku 

•Brandon 
>♦  Boniia'* 

Ss9ka(che«aa 


READERS’  GUIDE! 


rMTED  STATES  REBBER  CO. 

OPENS  BIG  XEAV  PLiyT 

Boston. — United  States  Rubber  Co. 
announces  that  its  new-  tire  mauiu- 
factunng  plant  at  Hartford — part  of 
the  tire  extension  programme  started 
tvo  years  ago — has  reached  a  suffi- 
cieat  state  of  completion  to  permit 
the  start  of  manufa.cturmg  with 
three  eight-hour  shifts.  This  plant 


xriii  be  devoted  solely  to  manufac¬ 
ture  of  cord  tires. 

J.  N.  Gunn,  vice-president,  said  in 
part: 

"t5’e  are  fortunate  in  securing  ad¬ 
ditional  manufacturing  facilities  a* 
this  time  as  the  demand  from  all 
parts  of  the  country  for  cord  tire?  is 
such  that  this  new  unit  in  active 
operation  was  needed  to  enable  us 
more  nearly  to  keep  pace  currently 
w-lth  our  order  from  dealers." 


To  Current  Fin,3ncial  Literature 
Depart  m-ent 

Earli  v»yyk  THF,  I'IXA.NOIAL  TI$IE9 
In  IhU  d-olarau  a  Hat  of 
firacly  ItnoUn  nn<t  pamphlet*  piihllah- 
by  repulohle  Hnnkfnf:  and  Broker- 
af;r  flraif*  for  4ii:*triba(ioii  among 
ibrip  rh<>Nf«.  nendem  of  THE  FIK- 
\M  lAI.  T’lMRv  nri*  Inrlled  to  write 
direct  to  the  hoiiftcn  or  to  THE 
A\CIAI(  'IIMKN  for  any  roplea  fta 
whle'h  they  tuny  hr  iDtereafed.  The 
publicotioiifit  will  be  ment  promptly 
either  by  (be  firm*  ofTerlnic  them  for 
dietrlhution  or  by  THE  FINABTCIAL 
TTHES.  I'lrnfie  addreee  all  com- 
munlenflOD*  <o 

LITI^n^TTRE  PErAHTMElVT, 
XUJJ  *T.\A\CI.AId  Ti:H£h, 
MOXTRU^Aldg 


Alberti! 

a-?ar' 

•Edraortrn 

Meiicie^  H: 


5rit?«h  f«!utrbt» 
'*«na.ra'' 

*v— T  \\  fftrtinster 
Foint  CW- 

^'ancDu'er 


:s:,7ic 

1.400 

in!-4r* 

'1.5^4 

74S7y 


Totil— F5  citi*3 


A  Desirable  Bond  Issue 

to  yield 

— 1 71%  to  8%  — 


ToUl — J5  tides 


Jfl.$J9.?56 


6.470,35 


IN-fE.'TMENT  ITE.MS— A  monthly 
diBriise.on  of  ciannd i.in  finannal  and 
('conom.i'  iopjrs  of  timel.v  interest  to 
business  n'en  and  investors  Each 
i.ssue  ,3l.so  larritf.  '■ornmertl  on  current 
earning’s  a,iid  fin.tnci.il  pnsiti'in.s  of  a 
^tmbe!  of  Car.ndta.i  corpora  i  i''n.“  and 
♦  <omprehcn.s‘Vf  table  of  (luotalions 
for  active  and  iri.i.'i  ve  EJoncis.  .A 
letter  or  po,s(al  v.'ill  arid  your  rame 
to  our  m.ailing  list — Royal  Securi- 
tie.a  Corpor.ni  ion.  Limited.  Montreal. 
Toronto,  Halifax,  pi.  Joh.a  or  Winni¬ 
peg. 


CHARTERS 


Allen’s  London  Theatre,  Limited 

$%  Cumulative  Preferred  Stock 
Paid  aa  iiiitlal  dividend  on  Jucr  15.  on  (lomaioa 
Stock — An  $%  ret'irn  with  a  further  iscreaae 
through  CoaDmon  Stark  Bodu? 

PRICE:  tlOO  with  a  40%  Catnmon  Stack 
Bonus. 


Alberta  Charters. 

The  Alberta  Self-Locking  Concrete 
■Wall  Co  .  Limited.  CaJgary.  $;o,noo 
,  Hose  &  Brooks.  Limited.  Calcar', 

I  $3.1. oon 

I  The  Christian  Doramunit'''  of  Uni- 
i  ver.«a!  Brotherhood  of  Alberta.  Limit¬ 
ed  Cowle'  $20,009 

I  Kadu  ay  Elet  ator  Company.  Lim;t- 
i  ed.  Edmonton.  $20,000. 

I  The  Edmonton  Symphony  Orchestra. 

I  Edmonton,  $6,000 

I  Cunningham  Electric  Company.  Li- 
.  mitftd  Calgary.  $20,900 

The  Mecleod  River  Hard  Coa!  Com¬ 
pany,  Limited.  Coalspur,  $20,000 

Chapin  Company,  Limited,  Calgary. 

;  $450  000. 

Edmonton  National  System  of  Bak¬ 
ing  Limited,  Edmonton.  120.000 

The  Callle  Coal  Company,  Limited. 
Drumheller.  $150,000. 

Shacker's  No.  2.  Limited,  Hanna 
.  $20,090 

I  aaakatehe'waB  Charters. 

Senlac  .^alt  Company.  Limited.  Sen- 
lac.  $15d.pd9. 

Farmer.''  Operative  Land  Company, 
Limited.  Regina.  Sion. non. 

Kerrobert  Drug  Company,  Limited. 
Kerrobert.  $40,990. 

The  Elston  Drug  Company.  Limited, 
Elston.  $29,999 

The  Saskatchewan  Co-operative  Ex-  ’ 
port  Cuinpani .  Limited 
099 

Provincial  Agencies, 

'  gina.  $19,990 
i  Ontario  Chartera. 

Hudson  Investment  Company,  To¬ 
ronto.  $40.0(.i0. 

'  Frank  B.  Smith  Company,  Limited, 
Hamilton.  $40,099. 

Auto  Supplies  Company.  Limited. 

,  Toronto.  $1.59.000. 

Mohawk  Tiading  Corporation.  Lim¬ 
ited.  Toronto.  $1.0oo,nnn 

Canadian  Farm  Power  *  Machin¬ 
ery  Company.  Limited,  Toronto,  $1.- 

909,000. 

The  Be.nson-Hines  I.x5ndon  Hotel 
Compan-  .  Limited,  l^ondon,  $500,000 
The  Arrher-Hein'..s  Lake  Service 
Company,  Limited,  Bracebridge.  $12,- 
009 

Th*  Pan  Oceanic  Power  Develop¬ 
ment  Co.,  Limited,  New  Liskeard.  $1.- 
909,909. 

(general  Accessories.  Limited,  To- 
ron'o,  $100,000 

The  Caledonia  Farmers  Co-opera¬ 
tive  Co.,  Limited  Caledonia,  $1.9 '109. 

.^outh  M'eet  Porcupine  Syndicate. 
Limited.  Toronto.  $100,990 

Ideal  Knitting  Mill.*,  Limited.  To¬ 
ronto.  $40,000. 

Bruce  tVoodworks,  I.,imited,  Ch's- 
lev.  $10,000 

Eastnor  Threshing  Company.  Limit¬ 
ed.  Eastnor.  $10,000. 

.1  H.  Charles  Company.  LTmited.  ; 
Diinnville.  $40,000  1 

Pari.eian  I.aundry  of  Ontario.  Limit¬ 
ed  I.d>ndon.  $309,000  I 

Dominion  Motor  Castings.  Limite.i,  j 


At  present  we  are  offering  gUt  edge  First 
Mortgage  Serial  Grf>ld  Bonds  of  a  prominent 
Canadian  enterprise  with  two  plants  located 
in  Ontario. 

This  is  strictly  a  bond  issue — not  a  pre¬ 
ferred  share  issue.  You  are  assured  of  7'/2«^ 
to  mterest  on  the  bonds,  together  with  a 
bonus  of  25 '"c  of  common  shares. 

The  Company  is  now  operating,  and  un¬ 
able  to  supply  the  demand  for  its  products. 

The  net  earnings  of  the  company  are  esti¬ 
mated  on  a  conserA'ative  basis  after  taking 
caie  of  the  bond  interest  to  leave  a  favorable 
margin  for  dividends  on  the  common  stock. 

Enlargement  of  the  plants  is  now  under 
way, 

MAY  WE  SERVE  YOU? 


Chemical  Products,  Limited 

8%  Cumulative  Partioipatinf 
Pr«f«rred  <  Stock 

Pi^ferrsd  ••  ta  iwetc  and  divfdcndi.  Divider.dt 
uyablc  qi.imerty  cumufativc  fwim  July  1.  1630. 
Piruclpe'iiig  equally  witb  Common  after  8%  baa 
baen  declared  or  tbe  Conucoo  Payment  of 
dl''ldeEd>  io  New  V'oTk  funds  provided  for  At 
pteaent  rate  of  ajmfiaunge  tbe  yield  ia  iacreaied  ta 
abcut  894% 

PRlCEi  tl4W  and  accrued  dlv4dcnda,  with 
a  benu.  of  1  ah«r«  Common  Slock 
with  oaeh  share  proferrad. 


T  V  V  r  ~  T  M  E  .N-  T  RECOMMENDA¬ 
TIONS —  A  ri iia It ei’i v  hooklet  of  our 
current  off'-rinut.  'f  (lovernmcnl.  Pro- 
'■in<~ial.  .MiinKip.il  .T.nfi  Corporation 
Bonds  A  (-aline  of.  particular  in- 
(trest  to  inveetors,  both  private  and 
inst 1 1 ur 'oral,  i.«  th-  accurate  s.nalysis 
of  ihe  secunlie.c.  earniiigr  and  finan¬ 
cial  positions  of  prominent  Canadian 
<■01  poratiorus.  M.ailcd  upon  requeat, 
Rf.yal  Securities  Corporation,  Limited, 
■Montroal.  Toronto,  Halilax.  bit.  Joliu 
01  Winnipeg, 


Th*  Notts 'v.i.sag  s  Cn-operativi 
Compan'’  I.imileri.  Cieemore.  $r..ono 
Reid  Brother,"  S-  Company,  Limited 
London  $250,000 

Th*  Ortai’io  Dolom  t*  .Manufaettir 
ing  Co..  Liinited,  Toronto.  $100,000 
I  Douglas  f'acking  ('  mpan.v,  Limit 
fed.  Cohourc.  $1,000,(10" 

Eagle  Oil  S-  Gas  (''.nipany.  Limited 
’  Toronto  $.500,000 

1  Canadian  .l.ssr.ciat ed  Goldfields.  I.i 
miied.  Toronio.  $"10,000  "on 

The  F  Covler  .Mu nufaci uring  Com 
,  pany.  I.imited.  Toront..  $(',0,000. 

P  E  Din.smore  Compan.v.  I.imited 
i  tVjnd.sor  $50,000. 

i  Andrews  A  .Vlorrison,  I.imited.  To 

j  ronto.  $10,000 

;  The  l.oblaw  Groceteria,*,  I.imited 

■  Toronto.  $"00.00(i. 

I  The  Guelph  Outfitters,  Limiter 

'  Guelph.  $5(1.000 

.Moores.  Limited.  Toronto.  $200,000 
I  L.  .Newman  A  Corrr"'-n,",  Limited 

j  Toronio  $20,009 

j  ■.Sudbiir.'-  Woollen  Mills,  Limited 

'  .Sudbury.  $40,000 

■  Canada  .Ntoies  Corrran.'',  I.imited 
I  Toronto.  $40,000 

!  The  Madewekk  Clothing  Company 

I  I.imited.  Toronto,  $t(i0.'i'io, 

Cummins  &  .Motfei'  I.imited,  To¬ 
ronto.  $50,000 

The  Parkhill  Faimei*  Co-operative 
Ruppl.'  Compan5.  I.miued.  Parkhill, 
$25,000 

The  Melvon  Cheese  A  Rutter  Com¬ 
pany.  Limited  W  nch-.'ier.  $10,000. 

T^he  Milverton  p'urn  lure  Company, 
T.imited  Milverton.  $2"'. 900 

The  Oshawa  impre.' ements  Com¬ 
pan.'.  I.imited,  Oshu"  a.  $500,000. 

The  -Mount  Hamilton  Co-operative 
Society,  Limited,  -M  int  Hamilton, 
j  $25,000. 

I  Quebec  r’hnrtrra. 

!  .Shamrock  .terat**  Wa'ers.  l.imiled, 

'  Montreal.  $09,509. 

t'anadian  .tgencie*.  l.imiled.  -Mont- 
roM  I.  $9ft.ooA 

I  Sr  r*iub,  Lim- 

j  iTpii.  Mrifitr^al.  f.’./irtfi, 

!  Ro<«pmouni  Qtjarrv  ly  Mont* 

r^aJ.  • 

RirkPtt’.«.  ''tontr<»nI.  |15,- 

nno 

MaeCkay  ^  rurrip.  ly-miled,  Mont- 
rpal, 

Federal  rSinrfpr*. 

Touoh  Button.*.  Tuirnttp-i.  Winnipp^. 
S5f».onf. 

Thp  Robert  Hir-k®  ''‘opj  A*  TowIniS 
Company.  lylmitpd.  Coofiure. 

Domin  on  ronfp<’  •  lonpf  f*.  J.yimitPd. 
MonJrfal. 

Glackmpypr,  Ham,®,  i.  mited.  Mont-  i 
r^al.  $4^.000.  I 

Thp  R^gpnt  r’ap  Man’jfacturing 
Companv.  Ivimit^d  Monnp«l. 

David  s.  Limited.  Mont»-p«jl. 

Mount  Royal  Hotp)  Lim¬ 

ited.  Montr^ial.  tiP  ada  rioft 

Th^  Jnst  PUipwood  C'‘'mpany.  of 
Camphallton.  L$imlted  Campbellton. 


TRAnK  OPPOnTTTNl- 
TrK?  T.V  THE  ('ARIKBEA.V— ThW 
i.x  isjJijf-d  by  th^*  Eoreign 
Tr.'!d<^  D^P^ftment  of  'J'h*"  Royal  Bank 
Of  <'flnada  ana  in  an  exhaua- 

tivp  manner  busin^^.^s  opooriunilies  in 
U>6t  Indi'*a«  and  in  Ontral  and 
Boijih  AmF-Mca  for  whf  ("'anadian  ex¬ 
porter.  bocK  Fhouid  al#o 

Valuahlf  for  r^f^r^nca  if-garding  local 
curiffnci»7S.  postage  and  cable  rates, 
customa  tariffs,  etc.,  in  tUe  West 
Indiea. 


Chase  Tractors  Corporation,  Limited 

$1%  Cumiilativ*  ^r«f*rred  Stocklc 
No  mortfear  indeht^dnees-  freferred  tf  to  asset* 
and  ^vldendi.  Preferred  dividends  cumulsti'^e 
frnfin  April  1.  19^0.  payable  qusrierh*.  DMdendi 
pavabie  at  par  in  New  York 
PRICE:  1109  and  •carued  dMdenda  with 
a  419%  Camcaon  Stack  Bonua, 


J.$iTnit«d.  Re- 


12H% 


Write  for  free  illustrated  booklet 
and  full  particulars 


^BRITI.SH  EMPIRE  FkeFEREN- 
T:aL  T9HIFF.S  and  THEl.R  RELA- 
TIO.V  TO  CA.V.tDJ.W  TR-)DF,  (Re¬ 
vised,  .'September.  1  920) — A  booklet 
for  Canadian  exporters.  It  con¬ 
tains  the  l.ite.st  information  pio- 
ciirable  on  the  tarifCs  of  Great  Brit¬ 
ain.  (he  British  U'est  Indies.  -New 
Zealand  and  -South  Africa.  Thi.s  book¬ 
let  is  issued  by  the  Foreign  Trade 
D-partment.  The  Royal  Bank  of  Can- 
ado- 


Whalen  Pulp  and  Paper  Mills,  Limited 

7%  Prefarred  Slook 
FoUewiag  umilar  settee  br  AbitiW,  Heverd 
Smith.  (Isnada  Papnr,  dj^ieh  Kivn  etc.,  ail 
arrears  of  dividends  aoctn  M;d  odf.  and 

tbee^  •hares  put  on  a  rotuku  div\dced  bed  a.  Net 
earainr^  of  (Company  for  protcet  year  doiible  Mt 
e^rnlnss  of  prervious  year. 

PRICE:  at  tha  markat  to  yield  about 
I2H^  aftar  Mymant  mi  ever  11% 
eecumuietad  dlvldenda. 


Govemmeiit,  Municipal  and  Industrial  Bonds 

301  Dominion  Bank  Bldg.  •  TORONTO. 


THE  OREE.N.SHIELDS  MONTHLY 
RKYTEW — A  monthly  summary,  baa¬ 
ed  on  authentic  statistics  of  the  cur. 
rent  state  of  business,  as  affecting 
th*  security  markets.  iasued  by 
Oreen.ehieldiS  &  Co.,  17  St.  Joh/.  Street, 
llontreul. 


Write  UB  for  further  particulars 
of  the  above  securities. 


Graham,  Sanson  &  Co. 

INVE.STMENT  BANKERS 

Members  Toronto  Stock  Exchange 

85  Bay  Street,  -  Toronto 


THE  GREE.Nf'HIELD'!  INVEST- 
AIENT  .«L'Gc;e.STJON.<5,  which  accom- 

fianie.-  the  Review,  contain.*  pai  ticu- 
firg  of  a  selected  list  of  miiQlcipal. 
public  iit.iiiy,  induflrial  and  Govern¬ 
ment  bonds.  I.«sued  by  Green.'hlelds 
a  Co..  17  St.  John  .Street,  ilontreak 


PROVINCIAL  SECRETARY’S  DEPARTMENT 
QUEBEC 


QUEBEC  COMPANIES’  ACT  1920 

(10  (^rge  V.,  Chapter  72) 

ANNUAL  REPORT  (art.  6031) 


WH.'.T  r.\s  DO  FOR  yor*— \ 

bfinklei  «frtjnc  foit.h  clearly  and  sue* 

’he  .«ier'v|ra‘#i  a 

rompenv  is  pi*  pair'd  lo  render  an 
flnanrial  sind  real  naent.  ad- 

and  trustee,  and 
po  nlinj:  mj*  th*-*  ar!\aniai(es  nf  trust 
*ornpor.\  ni.apafr*^meni.  AI.^o  publi.«hed 
in  fVipif-5  will  be  aenr  fi** 

^■n  a;>pr*alion  to  Thf;  Koyal  Trust 
Company. 


APPLICATION  FORM 


GRAHAM.  SANSON  A  CO.. 

Idembert  Toronto  Stork 

$S  Bay  St.,  Toronto. 


NOTICE 


Pleaw  (oeept  mr  order  for  $  . of . . . ...a.... 

(•)  Send  ftitement  for  above  and  I  will  remit. 

(h)  Sand  aecuritte,  to . Bank  at . . .a.... 

for  payment  after  examination. 

IG  :  will_P«y  for  .er'intie?  on  your  Partial  Payment  Plio,  Plji«  putwat 
M  39%  encloaed. 


Every  company’  governed  by  the  "Quebec  Companies'  Act. 
1 929."  rhaJl.  under  penalty  of  a  fine,  as  enacted  by  said  la'w. 
transmit.  In  duplicate,  on  or  before  tbe  firat  day  of  September 
next,  the  annual  repijrt  required  by  section  6931  of  the  "Quebec 
Companies'  Act.  1929." 

Companies  organized  after  the  thirtieth  day  of  .lune  last  are 
not  obliged  to  send  in  this  report  before  the  first  September 
1921. 

Special  report  forms  have  already  been  transmitted  to  com¬ 
panies  Such  forms  may  be  obtained  ;f  needed,  by  applying  to 
the  Provincial  Secretary’s  Department. 

C.  J.  SIMARO, 

Deputy  Provincial  Secretary. 


.*:rE''rAL  INVESTMENT  CICtJI.An 
— Conta  n.“  p.a rt Icularf  of  **v*n  sound 
investment  stocks — affording  good 
prospeits  of  an  increase  In  vahie— 
Asbestos  pfd  .  Can  Car.  pfd  .  Can. 
General  filed  ric.  com..  Can  Steam¬ 
ships.  pfd  .  Detroit  rrr.lted.  Dom 
Bridge.  Shawinigar.  I,«*iied  by  Mc- 
Cuaig  Bros  &  Co.,  Notr*  Dame  and  St 
Francois  Xavier  Sts..  Montreal. 


Address 


.t-MELJfS  JARVl'C  A  CO,  "I.WEST- 
MENT  Gl'IDE"— Issued  onc»  each 
month  and  covering  thoroughly  the 
currer,’  offerings  of  Government. 
Municipal  Bonda  and  other  valuable 
information  Mailed  each  month 
without  cost,  upon  roqueet  to  A  Jar¬ 
vis  4  Co.  Investmeci  Bankerz,  Bay 
atreet,  Toronto. 
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Consolidation  of  Chemical  Cos. 
Awaits  Only  Approval  of 
Directors  and  Stockholders 


3  W.  W.  R.  935;  29  M.  R.  173;  44  D. 
L.  R.  325. 

Incorporation  Under  Companies’ 
Act  of  Canada,  R.  S.  C.  19nc.  c.  79— 
Company  acting  as  agent  for  trading 
firm  in  Scotland. 

The  judgment  of  Masten.  J.,  43 
O.  U.  R.  617,  1.5  0.  W.  78,  was  re¬ 
versed.  and  the  action  wa.s  dismiss¬ 
ed: — Held,  by  Meredith  ('.J.C.P.,  and 


incorporated,  the'  -  ■  “7  ,  „  . 

Companies  Act  of  Canada,  R.  S.  C.  ;  Now  Exceedilljr  '/Oai  bet 
1906,  c.  79,  requiring  a  real  subscrip¬ 
tion  and  real  payment  for  the  shares 
of  the  capital  stock  of  the  company, 
the  plan  de\'1sed  for  giving  the  de¬ 
fendant  IV.  S.  the  control  of  the  com- 


New  York.— i:' 
exceeding  the  ' 
day  per  car  ge.il 
tion  of  Railwa'' 
road(.3  in  the  ro  ir 
by  the  end  of 


New  York _ Plans  for  the  consolidation  of  five  of  the  country’s  large  Britton.  J..  that,  the  Act  under  which 

chemical  companies— General  Chemical.  Barrett  Co.;  National  Aniline  A;  the  company  was . 

Chemical'  Solvav  Process  and  Semet-Solvav.  have  now  reached  the  stage 
where  only  the  formal  approval  of  the  stockholders  and  directors  is  neces- 
Earv  for  their  consummation.  . 

Tprnis  of  thf  meicor,  as  announcwl  by  H.  Nichols,  chairman 

of  the  General  Chemical  Co.,  call  for  the  formation  of  a  new  company  and 
an  exchange  of  slock  on  the  following  basis. 

Holders  of  General  Chemical  6  p.c.  preferred  stock  will  receive  new  j  pany  as  if  the  holder  of  more  than 
7  p.c.  preferred  stock  of  the  new  company  par  for  par,  -while  holders  of  the  '  one-half  of  its  capital  stock,  -was  one 
common  v  ill  get  2.60  .shares  of  the  new  common  for  each  share  of  their  which  the  comiiany  could  not  Isw- 
prosent  holdings.  _  j  fully  act  upon:  it  waa  ultra  vires; 

Stockholders  of  Barrett  Co.  7  p.c.  preferred  will  get  $116.66  in  new  7  p.c.  the  defendant  W.  A.  could  not 

preferred  for  each  old  share,  while  holders  of  the  common  will  gel  2.29  I  retain  the  position  of  a  paid-up 
shares  «ew  common  for  each  old  .share.  shareholder;  nor  could  the  company 

National  .\nilinp  7  p.c.  preferred  will  be  exchanged  for  new  preferred  [  p^t  him  in  the  position  of  the  holder  '  movement  now 

pn  an  equal  basis,  e.ich  share  of  common  slock  being  exchangeable,  for  1.40  |  of  stock  upon  which  nothing  had  31  miles  per  d; 

Df  new  rommoD. 

Sf.nckholder.s  of  the  Pnlway  Process  Co.  will  receive  3.16  shares  and  of  the 
Bemet-Snlv.ny  Co.  2.66  .share?  of  new  common  for  each  share  .now  held. 

The  plan  will  be  submitted  to  the  directors  of  the  different  companies 
pn  Thtirsda.v. 

Meiger  v  ill  involve  the  issuance  of  $46,616,560  7  p.c.  preferred  and 
2.421,977  sh.are.s  of  common  stock  of  the  new  company  which  is  to  be  the 
toldm.g  '  orporation  for  the  five  companie.s  involved. 

Rased  on  a  market  price  of  159%  for  General  Chemical  common  the  to  W.  S.  &  Son;  if  there  were  a  loan 

"xchaiigp  of  2.60  shares  of  new  common  for  each  General  Chemical  share  (q  g,  firm  of  which  W.  S.  was  a  mem- 

astablishcs  a  PI  ice  of  about  61  Is  for  the  common  stock  of  the  new  company.  1  her,  it  would  not  come  w  ithin  the 

National  Aniline  common  at  82'*,  ba.sed  on  the  exchange  of  1.40  shares  of !  prohibition  of  s.  29  (2)  of  the  Art; 

Gfew  common  for  each  .sharp  of  Aniline  common,  fixes  a  price  of  58%  for  gjjfj  tpp  recognizes  the  separate 
the  new  common  .stork.  Barrett  common  at  1401/4  based  on  the  exchange  of  '  existence  of  co-partnership  firms 

2.29  shares  of  new  common  for  each  share  of  Barrett,  fixes  a  price  of  61 

for  the  new  c mnnion. 

The  presen*  combined  capit.al  of  the  five  companies  consists  of  $5,907,- 
740  of  bonds,  $20,204,660  of  preferred  stock  and  1.005.781  shares  of  common 
j-tock.  all  of  which  common  has  a  par  value  of  .$100  with  the  exception  of 
395.900  share.?  of  .National  Aniline  common  without  par  value.  The  terms 
of  the  merger  as  disclosed  thus  far  do  not  show  how  the  present  bond  issues 
are  to  be  ireaied.  The.^e  bonds  consist  of  $1,846,000  of  theBarrett  Co., 

$4,000,000  of  .Soivay-Prores.-s  and  $61,740  by  .Semet-Solvay. 

The  following  t.ablp  indicates  the  present  preferred  and  common  .share 
capital  of  the  different  conipanie.s  alon?  with  the  shares  of  the  new  com¬ 
pany  to  be  received  under  the  terms  of  the  merger;  - To  receive — — 

New  7%  New'  com.  • 


ERIE  RAILROAD 
CAR  MOVEMENl 
SEIS  THE  PACE 


by 


Association  of  Railway  Exe¬ 
cutives  to  tie  Reached  by  End 
of  Year — Expect  to  Decrease 


been  paid,  for  the  stock  was  not  so  are  approxini' 
taken— it  was  taken  only  as  a  part  of  The  percenta? 
the  whole  plan;  and  neither  the  com¬ 
pany  nor  the  Court  had  power  to 
make  or  enforce  against  him  a  new 
and  different  contract.  If  the  trans¬ 
action  could  be  regarded  as  intra 
vires,  there  wa.s  no  loan  to  W.  3.  nor 


Gen.  Chem.  ... 
Barrel!  Co.  . .  .  . 
National  Aniline 


Present 
pref. 

.$16,333,600 
.  7.811.400 

.  21,150.260 


Present 
com. 

$19,822,900 

16,443,100 

395.9905hs 


pref. 

$16,333,000 

9.133.300 

21.150,260 


(shares)  | 
515,372  j 
376,546 
554,386 


!  such  as  W.  S.  A  Son. —  Per  Riddell, 
■Ir.:  The  shares  allotted  to  AV.  S. 
were  paid-up  shares — the  tran.saction 
constituted  payment  in  full  for  the 
shares.  But  the  real  qiie.-tion  w-as 
whether  the  agreement  wa.s  infra 
vire.s.  The  deposit  of  the  mone.v 
with  the  firm  of  AV.  S.  A  Son  was  not 
a  loan  to  a  shareholder,  within  the 
maning  of  s.  29  (2)  of  the  Act;  and 
the  firm  wa.s  not  the  shareholder.  In 
Scotland  a  firm  is  a  legal  person 
I  distinct  from  the  partners  of  whom 


it  is  composed  (53  and  54  A',  c.  39.  s.  1 
(2»  (Imp.i;  and  the  status  of  a  part- 


ment  in  repair  of  these  cars,  but 
Erie  officials  expect  that  there  will 
be  before  the  end  of  this  year. 

R,  S.  Parsons,  general  manager  or 
the  Erie,  .says  the  gains  in  traffic 
efficiency  alread.v  made  will  not  only 
be  held  from  now  on  but  that  there 
will  be  constant  improvement  until 
the  Erie  has  equalled  its  best  records 
of  the  past.  At  present  the  number 
iof  cars  in  yard-s  exceeds  the  propor¬ 
tion  which  should  obta.n  between 
such  <ar.s  and  those  moved  by  about 
2,000  cars.  For  every  car  held  in  the 
yards  there  should  be  a  daily  move¬ 
ment  of  five  and  one-half  cars.  This 
preponderance  of  tonnage  in  the 
Number  of  HaeJ  Order  Cars,  j  yards  ts  due  to  the  exceplion^ally 

_  heavv  traffic  which  Erie  has  ncen 

o'  Railroad  is  now  ;  obliged  m  move  since  the  congestion 
tons-30  miles  per  I  which  resulted  from  the  Jitnkes  early 
/I  t  hv  ihe  A.ssocfa-  |  io  itie  isummer. 

lAfcutive?  for  all  average  car  movement  in  any 

rnv  to  be  achieveri  !  month  heretofore  was  37  miIo=  per 
'ear  KneTrar  i  ^ay  in  October.  1919.  In  .lanuary. 
rte^rre  more  than’l'*'^-  average  menvement  per  car 
p.  cai  and  loadings  I  wa?,only  12  miles  per  dav.  Corapari- 
'  31  ions  per  car. 

’  had  order  cars  other  roads  are 
is  still  consider.'  !'  above  the  40  p.c.  j  certain  facts  are 
minimum  set  h  fA.lway  Executives.  Erie's  movemont  however  can  justly 
hut  the  num'ne-  w  II  be  speedily  re-  ho  tmmpared  with  that  of  all  roads 
duced  a.s  soon  .a  greater  proportion  '  in  the  country  which  averaged  nnl.> 
of  the  comnan  1  nwn  cars  is  re-  elightly  more  than  23  n’-'^Por  car 
The  number  of  jper  day  13  =  1  year  and  about  26  miles 
last  August,  due  to  the  faet  that  the 
Erie  system  Is  suhieet  to  practically 
all  of  those  conditions  which  retard 
.  I  or  accelerate  car  movement  De- 
he  much  improve- i  tailed  reports  of  car  movement  for 
_ I  the  month  of  July.  102o,  show  the 


Isons  of  car  movement  w-ith  that  of 
misleading  unless 
considered.  The 


com  nan 
turned  to  it  'i 
its  own  cars  whuh  the  eompan.v  now 
has  on  its  own  '  'w:-  is  approximati  !y 
15  p.c.  of  total  c'l  r.ed.  .As  long 
traffic  contin';'  ■  ■’s  heavy  as  at  pi 
sent  there  will 


its 


nershlp  in  Sco'iand  lietesmines 
status  in  On'ai  r  I'er  Eatchford.  4.- 
The  plan  ac'oriiing  to  which  the 
$51.0fi0  was  tlrposited  with  AV.  .3.  A 
Son.  was  not  nl'it'  vires  of  the  en;n- 
pany.  The  si.f.-f"  allotted  to  A\'.  3. 
were  to  he  rev.it'led  a.s  paid-up:  oitt 
the  deposit  of  'he  .>r.l.i'0<i  was  not  a 
loan  to  a  shareholder  the  firm  ".v."'.; 
not  a  shar»  tiohlf  f  an'l  the  pr'tvi- 
sions  of  s.  2t'  i2i  were  not  contra¬ 
vened. 

Henderson  '  sprang  <1919),  4.5  O. 
L.  B.  215;  16  A4 ,  N.  7;  18  I),  I..  R. 
606. 


following  average  movement  for  the 
four  Erie  regions; 

Vew  A'ork  . 25  miles 

Hornell .  34  miles 

Ohio  . 35  miles 

Chicago  . 37  miles 

Erie  s\./'em  . 20.15  miles 

In  the  metropolitan  distr'et  of  Chi¬ 
cago  the  average  movement  in  July 
was  only  two  miles,  wherea.s  in  an- 
o'her  di.sfrict  it  was  78  mile?..  Thus, 
the  entire  system  only  ran  he  com¬ 
pared  with  the  average  movement  of 
the  "'hole  eountry 

Avetage  loadings  in  .Inly  were 


30.17  tons  per  car,  compared  with  an 
average  of  27  tons  in  1919.  Greatest 
prexnous  loadings  sustained  through 
several  months  average  34  tons. 

The  percentage  of  company's  own 
cars  off-line  ha.s  heen  as  follow.?  dur¬ 
ing  the  last  five  years; 


EARNINGS  OF  LAKE 
SUPERIOR  COPDRATION 


A'ear. 

Julv,  1920  . 

car 

off-line  ; 
. . 

Seven  months,  1920  . 

1919  . 

1918  . 

1917  . 

1916  . 

1915  . 

. . 30"f 

In  a  report  Issued  by  the  Commis¬ 
sion  on  Car  Service  for  August  26. 
the  day  on  which  the  new  interstate 
rates  became  effective  the  Erie  was 
one  of  the  seven  railroad  systems  of 
the  country  that  operated  af  100  p.c. 
of  the  set  .standard.  The  average  w  a.s 
under  90  p.c.  The  percentage  of  left¬ 
over  cars  on  August  26  wa.s  31.4  for 
the  Erie,  compared  with  the  best  pre¬ 
vious  record  of  30.8  p.c. 

■Alaintenance  of  way  and  structures 
has  heen  uniformly  carried  on  in  the 
last  three  years.  The  company  will 
hp  frpe  to  repair  its  equipment  as 
rapidly  as  it  can  be  re-assembled  on 
its  own  lines.  AA'ith  the  new  rates  in 
effect  and  operating  efficiency  again 
high,  officials  of  the  FIrie  are  confi¬ 
dent  that  the  earning  power  and  cre¬ 
dit  of  the  road  can  he  restored. 


EXPANSION  IN  ENGLAND 
BY  UNITED  DRUG  CO. 


-Acqnlres  Chain  of  Mores  by  Boot’s 
Pure  itnic  ( oinpany. 


Toronto.  —  Announcement  of  the 
purcha.se  of  the  Boot's  Pure  Drug 
f'ompany.  Eimitcd.  of  Great  Britain, 
by  the  United  Drug  Company  of 
America,  was  made  by  A'ice-presi- 
denr  and  General  .Manager  J.  AA’.  Mc- 
Conbrey.  The  Root's  Company  is  a 
manufacturing  concern  and  operates 


a  .  chain  of  627  drrug  stores  in  Eng¬ 
land  and  Scotland.  It  was  founded 
forty  years  ago  by  Fir  .lease  Boot. 

Aa  a  result  of  this  new-  addition 
to  tie  United  Drug  Company’s  or¬ 
ganization  a  new  .$50,000,006  ^rpor- 
atijon  has  been  formed  in  which  are 
consolidated  the  Boot's  Company,  the 
United  Drug  Cojnpany  s  Canadian 
conceim,  the  United  Drug  Companr's 
retail  stores  and  the  Louis  K.  lig- 
get  C/ompao.v. 


.Siihstanfial  Balance  Carried  Forward 
— Large  Business  Offering  for 
OeliTery  Early  In  1921. 

The  financial  statement  of  the 
Lake  Super  or  Corporation  for  the 
year  ended  June  SOth,  show*  net 
earnings  from  operations  of  all  sub¬ 
sidiaries.  with  the  exception  of  Al- 
goma  Centra!  A  Hudson  Bay  Rail¬ 
way,  of  $3,722,152.  a  decrease  of  II,- 
719.422  as  compared  with  the  pre¬ 
vious  year.  The  decrease  is  due 
principally  to  the  fact  that  in  the 
first  quarter  of  the  year  the  oper¬ 
ations  of  the  steel  plant  were,  belo'w 
50  per  cent,  capacity  owing  to  lack 
of  orders.  An  unusually  severe  win¬ 
ter  also  interfered  with  operations 
as  it  affected  the  transportation 
facilities  and  hampered  shipments. 

After  all  deductions  the  (Corpor¬ 
ation  carried  forward  the  sum  of 
$2,592,237  as  against  $1,589,388. 

Total  afvsets  of  the  Corporatloo 
stand  at  $49,303,224  as  against  >60,- 
352.101  last  year. 

According  to  President  Cunning¬ 
ham,  fhe  outlook  for  the  present 
year  is  bright.  Orders  on  hand  for 
steel  and  iron  products  at  dhe  end 
of  the  year  amounted  to  268,000  gross 
tons  which  will  assure  capacity 
operations  til!  December  and  busi¬ 
ness  is  offering  in  large  tonnage  for 
delivery  early  in  the  new  year. 


POUIE? 


[INTRICACIES  OF  CORPORATION  LAW 


Semet-Solvay . .  .  16,794,000  .  446,720 

Solvay-Proces.s .  16.739.000  .  528.952 

In  a  st.-itcment  regarding  the  proposed  merger  .Mr.  Nichols  said:  “The 
tb'ef  I- •.•.‘cutive  officers  and  certain  larce  stockholders  of  the  General  Chem¬ 
ical  •  '  Snivay-Process  Co.,  Scract-Solvay  Co.,  the  Barrett  Co.  and  National 
A-CiHne  A  Chemical  Co.,  Inc.,  have  approved  a  general  plan,  for  submission 
to  then'  respective  hoardis.  for  the  consolidation  of  these  five  companies 
through  an  exchange  of  .shares.  Dividends  on  the  common  stock  will  be  ad¬ 
justed  from  .Inly  1.  1920.“ 


Books  on  Bankruptcy  Law 
so  Diffuse  as  to  Mistify  I 
Layman  Rather  Than  Guide 


(By  Howard  S.  Ro«s.  K.C.,  of  ihe  in  question  were  loans  from  friends 
.Montreal  Bar)  who  were  well  aware  of  the  position 

There  is  no  subject  on  which  there  bankrupt.  It  has  been  held,  j 

urc  better  text  hook.s  than  hank-  hankrupt  went. into, 

ruptcy.  but  they  are  all,  or  nearly  all.  "'‘smess  without  capital  other  than] 
so  comprehensive  that  it  detracts  capital,  and  contracted  ^ 

from  their  value  for  the  student  or  ‘'fots  in  the  business,  and  it  was 
for  the  layman.  There  is  such  a  he-  the  bankrupt  had  given 

■wildermg  nia/e  oI  sections  and  sub-  ^  persons  who  advanced  the  1 

section-? -df  rules  and  forms  and  judl-  ''oPi'fl'  a  of  mortgage  wlilcn  em- 
cia!  decisions  that  the  path  is  not  at  L^''ored  him  to  seize  all  their  assets. 


ill  free  from  difficulty. 


the  offence  was  established  although 
It  appears  from  the  report  of  the  case 


The  object  of  these  articles  is  to  hat  he  i  .nWr  .n  ^ 
give  an  outline  of  Ihe  law  of  bank-  "  ^  bankrupts  alleged,  and  it 

ruptcy-ihe  salient  points  of  the  sys-  weiVnm“awa'r"e**'f' 
tem — which  shall  be  clear  to  the  stu-  mortea-e  rfeeH  °  ^  effect  of  the 

dent  and  to  the  business  man.  u-owte  ...  .  .u 

The  law  of  bankruptcy  is  the  lar-  pnefti,,n  nf  ^h.i  *flse  as  to  the 

gest  of  all  the  topics  of  English  law,  h?.«inL=  i 

shipping  not  excepted.  eanit  i’  i  •  ^  ””  borrowed 

AAe  will  continue  the  discussion  as  I 

to  what  will  limit  the  fourt's  dlscre-  ^  '  '"stance, 

tion  as  1o  the  granting  nf  a  discharge  'ng  them  to 

to  a  hanknipt.  A  bankrupt  must  not  of  ‘he  i 

contract  any  debt  provable  in  the  ^'o'vn  7 

bankrupfey  without  having  at  the  ,  .'H-scussion  as  i 

time  of  the  conua.  iing  of  it  anv  rea-  “  manufacturer  buying  goods  at 
fonahlp  nr  probable  ground  Af  ex-  »  'fasonable  amount  for  the  purpose 
peetation  (the  proof  of  which  lies  on  manufacture  hut  who  is  insolvent  ^ 
himi  of  being  able  himself  to  jiav  it.  ®  been  held  that  | 

The  offence  is  not  committed,  it  is  “  "ot  follow  that  because  be  is 

held,  merely  because  a  bankrupt  has  '"solvent  that  he  buys  the  goods  with- ; 
contracted  in  the  aggregate  debts  to  ®o.'’  foasonable  expectation  of  . 
a  greater  amount  than  he  can  rea-  ’’c.  a  le  fo  pay  for  them.  He  may  , 
sonablv  he  expected  to  pav.  It  has  onreasonably  have  the  idea  that  , 
been  siiid  that  the  gist  of  tlie  offence  ‘’®  j*'’’® 

is  that  a  debtor  who  leads  persons  to  *;  r'l'®  'hfm  make 

believe  that  he  is  in  solvent  eireum-  P|ofd*^  "  hmh  will  by  degrees  pay  off 
stances  when  he  Is  not.  but  the  of-  "f  course, 

fence  may  be  established,  although  considered  a  very  serious  offence 
the  debtor  may  not  make  express  re-  f>"S'ness  man  to  buy  goods  on 

presentation  as  to  his  financial  posi-  ctedit  s> stematically  for  the  purpose 
tion.  and  although  his  conduct  was  "f /oiling  hem  under  cost  price, 
not  tainted  with  fraud,  if  he  had  not  heen  held,  that  a  per- 

reasonablp  expectation  of  being  able  onfiofsing  a  promissory  note  or 
to  pav  the  debt  and  credit  was  given  oocepting^  a  bill  of  exchange  for  the 
him  believing  him  to  he  .solvent.  The  occommodation  of  another  is  con- 
ordinary  case  of  a  man  overdrawing  ®  C  ’I.  ” meaning  of 

his  account  on  his  bankers  without  Act.  and  he  will  not  be  excused 
uisrepresentation  is  not  considered  he  believed 

to  be  a  breach  of  this  Act.  Debts  f  ^^at  the  person  for  whom 

under  this  heading  are  debt?  in  the  accommodation  was  sol- 


strict  sense  of  the  term.  It  has  /®"^' 


been  held  that  damages  and  costs 
igainst  a  ro-respondent  in  a  divorce 


In  a  leading  case  where  accommo¬ 
dation  bills  having  been  accepted 


suit  are  not  within  the  section,  nor  '"■Bhout  consideration  by  the  bank- 
sosts  in  a  patent  suit  or  in  an  action  ^  firm  of  high  standing  and 

Df  breach  of  promise  of  marriage.  /Put/ion  to  which  the  bankrupt  was 
for  at  the  time  of  the  promise  no  indebted,  fhe  Court  refused  | 

lebt  was  contracted,  nor  are  costs  intenere  •w'ith  an  order  refusing  ! 
Jicurred  by  an  unsuccessful  action  Jf)®  ''•ankrupt  s  discharge,  although  j 
Dy  the  bankrupt.  There  must  have  believed  the  firm  to  be  ] 

•een  an  absence  of  a  reasonable  pro-  '?*,  ^?'®  he  accepted  the  ‘ 

liability  reasonably  supposed  by  the  This  interpretation  of  the  Act  ^ 

Sebtor  to  exist  at  the  time  the  debt  "  approved  on  grounds  of  public 
was  contracted  whether  he  w’il!  he  ^nd  the  principle  of  these  de- 

ible  to  pay,  thus,  it  has  been  held.  applies  with  even  greater  | 

Jiat  where  a  business  man  has  a  now  that  the  burden  of  proof 

reasonable  expectation  that  another  ®  bankrupt  and  not,  as  under  | 

'irm  or  friend  would  enable  h'm  .to  *^®  ^3*''.'’  English  Bankruptcy  Act,  on  | 
neet  his  engagement,  the  oi'fonco  is  "'ho  opposed  the  bankrupt  s 

lot  established.  application  for  an  order  of  discharge. 

In  a  well-Known  English  rase,  Hecent  Company  Law  Cases, 
jord  Cairns  held  as  follows  : — "It  Ertra-provincial  capacity — Bonan- 

E  said  that  the  bankrupt  systemati-  *'*■  ^  Case  Holding  of  Meetings 
tally  lived  beyond  his  income,  and  outside  province  AATiether  a  carry- 
iherefore  must  have  contracted  debts  on  of  business, 
rithout  any  expectation  of  being  able  A  company  incorporated  under  the 
o  pay  them,  but  if  a  man  having  100  Companies  Act,  R.  S.  B.  C.  1911,  c.  39. 
HDunds  in  hand,  were  to  contract  and  the  memorandum  of  association 
lebts  Jo  that  amount,  it  would  be  im-  of  which  gives  it  power  “to  do  any 
jossible  to  say  that  he  conracted  or  all  of  fhe  above  things  in  any  part 
hem  without  reasonable  expectation  of  the  world. ’’  has  the  capacity,  ana- 
>f  being  able  to  pay  them.  If  he  logous  to  that  of  a  natural  person, 
hen  ■were  to  contract  further  debts  to  exercise  extra-provincial  powers 
o  the  same  amount  and  applied  100  (Bonanza  Creek  Case),  (1916)  1  A.  C. 
KDunds  in  paying  them  so  as  to  leave  566;  10  AA'.  W.  R.  .391.  (discussed).— 
inly  the  earlier  debts  subsisting.  Section  72  (3)  of  The  Companies  Act, 
»lameable  as  such  conduct  would  be  r  g_  r  1911,  c.  39,  which  declares 
’  do  not  think  that  it  could  be  that  “every  general  meeting  of  the 
irought  within  the  provisions  of  this  company  shall  be  held  within  the 
ectlon,  there  being  no  debt  provable  province,”  applies  only  to  annual 
inder  his  bankruptcy  which  he  had  general  meetings,  and  does  not  pro- 
iontracted  without  a  reasonable  ex-  hibit  the 'holding  of  other  meetings 
)ec4ation  of  being  able  to  pay  It."  outside  the  province.  (See  397.) 

In  another  rase  where  the  offence  jn  re  Lands  and  Homes  of  Canada, 
Fae  not  eEUbllBhed  becauae  the  debtoj  mnj«.ed.  .(.Robemon’a (1911). 

-  .  ■■  ip  ■ 


Catcliing  the  Flashes  of  Canada’s  “New  D^awn” 

Events  5a^.  Cana  da,  have  moirsd  with  dramafic  s-wittness  in  the  last  ten  years.  Ei’cn  before  the  coming 'of  fhe  war 
that  to  reveal  the  strength  oJ  the  young  northern  giant  of  nations  the  dawn  of  a  new  da^’  had  flashed  its  signals. 

.;wXpto3nercc^was  looking; beyond  Pro\-incial, borders,  agriculture  was  building  a  new  empire  in  the  west,  and  the  spirit  of 
thcrptople  was  .^growing -with  the  world’s  recognition.*^’. 

Motion  pictures  had  passed  bevond  the  otperimental  stage,  but  with  no  clearlv-defined  future.-^  Tt  was  then  that 
the  early  struggles  and  mistakes  were  being  encountered — and  paid  for.  A  new^ly-^scoA’cred  industrv  that  demanded 
pioneering  courage  also,  exacted  the  most  careful  business  judgment.  A  thoAisand  prospectors  thought  they  saw  the 
,  trail  to^  a  new  ,  Eldorado,  ~  '  ^  ^  ' 

A  few  survivcd/notably,"  we  belieA’e  we  can  say,  the  Allen  Theatre  Enterprises.' 

Theatres  .that  bear  the  Allen  name  from  one  ocean  to  the  other  essentially  are  Canada’s  development  of  the  motion 
picture  industry  :.,Theyr  represent  the  Canadian  idea  in  pictures-7-the  response  of  Canadians  to  an  idea  and  an  ideal. 

The  Allens, ,  young-minded  and  ■with  ei’ery  ounce  of  resource.”  in  the  spirit  of  the  game,  cling  to  two  beliefs. 
They  b§lijpve  fifst  of  all  in  th^  possibilities  of  motion  pictures~and  they  believe  in  the  Cana^^n  people.  - 

A 

Wherever  an'AUen^Theatre  was  opened  in  the  last  ten  years  the  people  of  Canada  gaA’e  to  it  a  generous  patronage — in 
heart^co-op«ration' with. the  .enterprise  and  the  policy  that  built  the  Allen  chain. 

S(9on  the, building ”of  these  theatres  gave  the  opportunity  for  greater  dcA^elopment.  ‘  That  development  meant  putting 
“thetsonjethii^  more^into  each  and  all  of  these  theatres-^and  eventually  carrN’ing  ~  a  Canadian  enternrise  beyond 
the  couatry^s' borders.'^ 

_ _ .  _  _ 

CanadaVbuilds  for  the  future  and  reaches  out  with  new-found  faith  and  courage.  .The  Allen  Theatre  Enterprises 
are  abreast  of  the  tide.'  *  •t?.-  ^  ■  6 


11 


THE  FiyANCIAL  TOIES,  MONTREAL,  SEPTE^IBER  18,  1930 


SCHOOL  BONDS 

MATURING 

10  to  15  Years 

At  7  to 


A  HIGH  CLASS 
INVESTMENT 
WHICH  WE  SPECIALLY 
RECOMMEND 


W.  Ross  Alger  &  Co. 

investment  bankers 

of  Torooto  Bldg.  Ro*-,!  Rank  Chambers 
EDMONTON  CALGARY 


TradCf  Financial  and  Industrial  Activities  in  West 

PREMIER  OLIVER  OIL  COMPANIES  'NORTH  YIELD  ICAmE  MEN  HIT 
SAYS  P.aE.RY.  I  TO  BE  DEPRIVED  OVER  2,500,080  HARD  BY  NEW 
READY  IN  YEAR:  INCORPORATION  BUSHELS  GRAIN  FREIGHT  RATES 

Will  Then  Have  Line  Running  In  Next  Issue  of  Alberta  GU"  Includes  Territory  Alone  Lin?  Difference  Works  Out  to  an  In-  i 


in  Prince  George,  Says  Pre¬ 
mier,  and  States  Also  That 
Agents  of  Rival  Pulp  Mills 
Are  After  Locations  and 
Limits. 


zette  Some  Two  Hundi'ed  De¬ 
funct  Oil  Companies  Will  be 
Written  Off  Register  of  Pro¬ 
vince  of  Alberta  —  100  Al¬ 
ready  Struck  Off. 


of  Edmonton,  Dunvegan  and 
British  Columbia  Railway 
and  the  Alberta  and  Great 
Waterways  Line.  According 
to  Estimates  by  Autborities. 


crease  of  From  S2.25  toj 
SiLSTVs  Per  Head,  and  May} 
Prove  "Last  Straw’*  That' 
Will  Cause  Many  to  \A  ith- ! 
draw  From  the  Business.  ' 


RANCH 
IN  ALBERTA 


2500  acres  improved  Ranch, 
dose  to  City  of  Calgary, 
splendid  opportunity  at  $23 
per  acre.  Terms. 

B.(leRoussy  do  Sales 

Financial  BroXar 

204  Grain  Exchange 

CALGARY.  ALTA. 


Vancouver.— A  prophecA*  that  with-  Edmonton.— ith  the  next  issue  of  Edmonton— ISetween  two  n-.iliion 
(in  a  year,  har  accidents,  the  Pacific  '  Alberta  Gazette  there  win  be  five  hundred  thousand  and  tine.- 
i  Great  Eastern  railwav  will  be  run- 1  hundred  of  defunct,  oil  million  btishels  will  ihe  the  t.M  !l 

ning.  into  Prince  George  from  of  Field  of  all  grains  in  the  count:;.- 

!  Squamish  was  made  bv  Premier  province  of  Alberta.  During  north  of  T.'dmontcn.  including  the 

.John  Oliver,  who  passed  through  tie  '  -  ^ ‘’-t  farming  territories  along  the  line  of 

!  city  recently  on  his  wav  hack  to  Vic-  Tl^^fe  were  in  the  neighborhood  of  the  Edmon'on.  Dunvegan  and  Bnti.sh 
'  toria  after  a  tour  of  centra!  B.C.  companies  formed  for  operation  Columbia,  and  the  Alberta  and  Gn  at 

in  the  Calgary  oil  fields,  and  that  Vaterways  line,  according  te  es-nu- 
year  will  be  well  remembered  as  the  ale;  prepared  by  railway  auihon- 
big  oil  boom  at  Calgary,  .tiany  of  tiee. 

these  companies  were  incorporated  The  wSoie  wju  he  an  exreptien.ni. 
and  that  was  all.  The  v  ar  started  !y  high  standard  in  re.gard  to  q-.i.-ih.  v 
in  August  and  only  a  half  a  dozen  and  railwa.'-  officials  antic;i'a*e  'hat 


I  The  premier,  who  has  made  a  epoak- 
in;  tour  from  Prince  Rupert  to 
Prince  George,  returned  by  way  of 
j  the  Fraser  river  steamer  to  Quesnel 
(  and  Ashcrofr  to  Vancouver. 

Delays  over  labor  supplies  have 
kept  back  the  Deep  creek  bridge  and 
the  consequent  progrees  of  the  line 
.northwards,  and  the  premier  says  it 
1  will  he  six  w  eeks  yet  before  the  Deep 
(  ereek  bridge  will  be  completed  for 
I  traffir.  It  will  he  one  of  the  highest 
railway  bridges  in  the  world.  With 
fair  weather  the  engineers  expect  to 
be  able  to  carry  the  steel  from  Deep 
ereek  to  Quesnel  before  the  winter  ; 


ever  got  actually  operating 


'he  northern  railway  syste!-n=  w;ti  fie 


Those  that  got  to  the  stace  of  oper-  in  a  good  st.ite  of  repair  and  .'ntir.-h 


We  Buy  and  Sell 

Western,  Provincial 
and  Municipal 

BONDS 

'  '  —  aiso — 

VICTORY  BONDS 

IDllGHflT  TIlYlflli 

.  Limited 

210-8th  Ave.  W. 
CALGARY,  ALBERTA 


Pulp  (  ompany  romine. 


ation  are  the  Calgary  Petroleum 
Products  I.imited.  'he  Southern  .-M- 
berta  Company.  »he  .Alberta  Petro¬ 
leum  ('onsolklat'’d.  the  .-Mberta 
Southern  Oil  Comp.an.''.  the  Midwest 
Oil  Company:  the  Record  Oil  Co.,  the 
.Mount  S-ephen  Oil  .md  Gas  Com- 
paiiF'. 

The  regulations  of  Albert.-i  require 
that,  such  organizations  niu- 
fied  by  letter,  and  if  there  ■, 


.adequate  to  renioie  the  ir'2i' 
crop. 

A'-'eathe:  conditions  in  ih-’ 

River  coun'iF  are  said  to  Iw  ideal  .r 
this  time,  and  from  agents  at  .ji;  ,-ii. 
ires  along  'he  route  of  the  Mrl-no’-ion 
Dunieg.iu  and  Brilish  Columbia  lin.- 
come  repoi'ts  that  cuttine  wrii  i,n. 
der  w.-,-.  and  that  an  earlv  roniploiicn 


I  comes 

t  be  not;-  of  cutting  operations  is  expect-'  1. 

^  Aio  .ans-  Splend  d  crops  .are  reposed  a 
.\t  Prince  George,  stated  the  prem-  that,  they  will  be  sent  a  regi.s- ,  pou.e  Coupe,  at  Lake  Saskitoor  an 

ier.  there  is  great  interest  being  I'^Tcd  letter  and  then  tluy  .will  be  jn  the  G:-and  Prairie  distric:  Teir 
taken  in  the  prospects  of  establishing  Posit'd  :n  the  Gazett".  If  .after  three  toi-y  lying  betw  een  Peace  R  -. ei  on 
a  pulp  and  paper  industrv.  Rival  in-  nicnths  there  has  been  no  re.ason  Spirit  R,'e;  in  the  celebi-ateii  M  i-r- 

shown  w-hy  they  should  be  reiaineri 
on  the  records  of  the  i>rovinep.  they 
will  be  strurk  off  and  it  i.s  only  -ivitli 
the  order  of  the  .judge  of  the  supreme 
ma\  be  restored. 


NIBLOCK  &  TULL 


'  STOCKS 
BONDS 
CRAIN 

Grain  Exchange,  Calgary 

Private  Wire  to  All  Market, 

...  ,lr- 


!  rerests  are  serunng  w  ater  pow-er 
rights  and  have  their  agents  out 

negotiating  for  pulp  wrxtd  leases. 

There  is  evea-y  likelihood  of  one  or 
more  pulp  mills  being  built  in  the  t'ourr  that  the 
j  disuiet.  , 

1  After  being  assured  of  the  ap- 

'  preach  of  the  Pacific  Great  Western 
,  the  Prince  George  people  are  now 
anxious  to  he  assured  of  its  ex¬ 
tension  to  the  Peace  river  country. 

“Engineers  are  now  in  the  field 

j  working  otit  routes  into  the  Peace 
I  rner  co-untry.  but  I  have  no  idea 
,  w-hich  route  will  be  taken,  except 
that  it  will  be  the  route  which  opens 
up  the  greatesi  amount  of  country 
and  gives  the  greatest  promise  of 
freight."  staled  Hon.  Mr.  Oliver,  who 
says  that  his  Trip  greatly  stimulated 
his  optimism  about  central  B  C..  and 
=  ,  .=upp!ied  him  with  much  first-hand  , 

.'knowledge  which  wnll  be  of  value  to' 
y  I  him. 

il  Hon.  T  D.  Pattulln.  Minister  rtf' 
f  j  Land.=  .  accompanied  the  premier  on 
i  the  trip,  during  which  they  announc-  i 
,3  j  ed  'o  settlers  in  the  ptuart  lak*  dis- 
j?  'tnrt  tbp  building  of  a  ne«  hiahwa.-'' 
li '  from  Vanrier'hcof  to  .'Stuart  hake. 

1  linking  up  the  various  soldier  and  1 


hole  dtsTiit.  ate  termed  -.'fiiidp'-:ul 
h.-i-  farmois  thpm.seheti.  A.-:  f.-'i  n'-'i'h 
as  Fort  Vermillion,  excelleui  (n>p.= 
are  also  said  to  exi.st.  v-  tli  (uftiiiz 
I  operations  proceeding  apace  a.=: 


panle.s  have  been  already  struck  off 
and  more  will  graduaU;.  be  eliminat¬ 
ed  in  all  probahilit,' .  .'^omr  forty  01- 
fifty  have  kept  in  g-t-'d  standing  by 
filing  returns  each  .'ear.  and  a  num¬ 
ber  were  retained  on  the  rerords  dur¬ 
ing  the  war.  since  rheir  promoters 
w  ere  in  man'  '■a-'os  o' erseais. 


rnnditiors 
Threshing  has  .started  in  nrinv 
place.',  and  i's  cnrapletjon  "ill  1  01- 
reitly  determine  Th“  yield  Thi  c-'- 
timate  gnen  abo'c  is.  of  omn-sv  ap 
approximate  one.  .At  the  r-itmc  time, 
howpivor,  i-.t'w  .S'- officials  rieel.ru-  it 
to  be  conscf' a'ive. 


CONDITION  OF  GOVT.  TO 
B.C.  FISHING  SHIPSTO  INDIA 
PROSPEROUS  SAYS  MINISTER 

AuiriiRt  'Veather  ronditions  (.'anadian  Governm?!’^  Mpr 


^  .  other  seTtiements. 


CITY  MANAGER 
FOR  PENTICTON 


Favored  Good  Returns,  Al¬ 
though  Behind  Augusl,  1919 
— Catches  Comprehended  All 
Classes  of  .F  ish,  Coni'  ■ 

stituting  (he  Biggest  Factor. 


chant  >Iarine  >Yi!l  Pul  on 
Line  to  India  on  Novembet 
1st,  and  Have  ^  .^Igo.  I  ndej 
Consideration  Setrite  to  V’.  c-;  1 
'Africa  and  South  AMcnc-a. 


Fal.gary. — .4n  outline  as  to  how-  ’ 
Gie  new-  freight  rates  -will  hit  the! 
livestock  industry  of  the  province- 
w  as  given  recently  by  F.  Stevens,  I 
eecreiai'-  of  the  Stock  Growers'  Pro- ' 
tective  .-Yssociation.  j 

H01V  Increase  V<ork«  Out,  ' 

.Assuming,  he  remarked,  that  each  j 
car  of  cattle  consisted  of  2"  head  of 
1  2.3<i-pound  animals,  the  weight  ofj 
the  load  would  be  C.t.OiIo  pounds.  In 
a  shipment  from  Big  Valley  to  Cal-! 
gaiy  under  the  old  rate,  which  '.vas  i 
.’ui-e  per  cw  t,,  the  charge  w  as  J51,25, ' 
V'lih  the  new  r.atc,  which  "&s  2^50 
per  rwt,,  the  chai-ge  will  be  $6S. 7,5.1 
nr  a  difference  of  $17. .5'',  equalling  I 
i'7Uc  per  head.  On  a  shipment  from' 
riacher  Creek  to  Calgary  the  figures] 
would  be  practically  the  same.  On' 
a  .‘hipmeni  from  Calgary  to  Winnipeg; 
under  the  old  rate,  "hich  was  .51c 
per  c'vt.,  the  charge  "as  J127..M'.’ 
Cnner  the  new-  rate,  w  hich  is  fiftc  | 
per  rw-t..  the  charge  per  rat-  w-ill  be  ^ 
tl72..it:.  a  difference  of  SIo  per  car. 
or  $2.25  per  head. 

Oil  a  shipment  to  Chicago  for 
"huh  the  old  rate  w-a,-.  sic  pet-  cw  t..] 
the  rharge  w  as  .?2b2.5U.  V.  ;th  the 
new-  late  which  is  .?l.us  per  e'vt..  the  1 
I'harge  in  the  future  "  ill  be  $27'i.  : 
01  a  dilfcrence  of  $r>1.50  per  car.  or  ( 
.$3.37 '/s  per  head.  I 

riie  “Last  •Straw.’"  j 

"To  say  that  this  will  put  any  con-  j 
.<;derah!e  iiumher  of  cattlemen  out  of 
busines.-i  would  he  putting  the  case 
too  strongly,"  remarked  .Mr,  .Stevens, 
"luit  added  to  the  constanlD'  increas-, 

!  ing  expenses  incident  to  slock  rai.'-j 
in:  in  .\lherta.  it  "ill  make  the  busi-i 
ness  less  attractive  to  them  and  wtllj 
pro'f  to  be  that  -'last  straw"  that  1 
will  cause  eonie  to  withdraw  from 
It  and  "-ill  deter  cihers  from  going 
into  the  indu.str.'-."  ! 

.Mr.  ?teveii,.  added  that  if  this  in¬ 
crease  in  rates  was  foliov.ed  by  an 
j  improvement  in  service  much  w  ould 
be  forgiven  auid  forgotten,  but  the  ■ 
acme  of  affliction  to  a  stock  shipper  - 
"as  to  he  obliged  to  pay  a  high  rate, 
foi  a  poor  sei-'-ice.  That  applied 
especially  to  long  shipments,  par-  1 
ticularly  10  Winnipeg.  Toronto  and  ! 
Chi(u:o  Cnle:'-  a  quick  service  was  1 
gi'rn  uu  iht.e  long  haul.'  the  cattle] 
lo.-t  both  in  wa'i.cht  and  appearance, 
and  il  in  .addition  to  that  llir  ship-  j 
per.  because  of  slow-  sei  '  ieo,  missed  ( 
Gic  mai-kei  h"  had  arranged  *0  ca':  h. ' 
.and  hit  a  had  iiaarket.,  hj-ti  Jos.  e-  on 
a  iargf  shipment  "ould  run  Into  ten: 
of  ihou.-and.-  of  dollars. 


EDMONTO.N,  .4LBKnTA. 

MacDonald,  MacKenzie 
and  Speers 

Barristers,  Snlir.tnr.'  N-'tori's 

Bunk  of  Moutre.ol  Edmonton 

J  M.  MacDonaid.K.C  .  'R  W,  apeers. 
-  K.  F.  MacKenzi". 

Wn  arrange  and  manaire  mor'trage 
lean.s  on  irnpro-.-ep  farm  land.=  at 
highes-  curmn-  in- ra-e.s  l'*ai- 
t-c-j!ar.'  ?ui  ni.-='' ‘■d  on  equrtt.  Rsf. 
erer.ee  Bank  of  .'loiirre.al  ..ir  any 
other  chartered  bank. 


the  fishermen  to  reap  a  good  hai-ve»t 
from  the  se-j  and  fresh  waters  durir, ; 
CifT  r onneii  in  Faaor  of  Trying  Out  Augu.st.  Towards  the  end  of  the 


'  Vancouver  —  Dry  *Jid  warm*  Offaw-a. — Hon.  C.  C.  Ballantyne 
!  weather  throughout  the  scuthern  1  of  Marine  and  Fisheries 

•.portion  of  British  Columbia  enabled,’''*”  I'fi’i'nerl  from  the  Pacific  ( oast 

-  highly  optimistic  frame 


>'ew 


Black  &  Armstroni 

tEuccereor.c  ?o  Robinson  ,ii: 
Black.) 

tLKAL  EiTATh'.  \  M.CATIO.NS 
RENT.VES 

Farm  Lauda.  Morlgasra  and 
Insurance 

CARRY  BLDG..  X5TN.VirEG 


Plan  of  City  Goveniment, 

Penticton.  B.i'.  Pentielon  "ill 
proh.Tbly  try  the  011:1  nianager  tvp,- 
ef  municipal  government,  according  1 
'o  ,1  rcommendation  passed  b.''  a  sne- 
ojal  committee  and  adopted  b.'-  the 
council.  Follow  ing'  s  report  mad® 

I  by  .Messrs.  W.  A.  .McKenzie  and  P  I. 

.YIcDougall  as  a  result  of  their  trip 
♦o  Katnloops.  where  a  modifii  ation  of  '  q3,i,q 
the  city  manager  ide.i  is  in  'ogue, 
the  special  I'omir.ittee  g.ave  its  »ndor- 
sation  to  the  scheme. 

The  propo.-al  of  .Messrs.  .5IcKenzio 
and  McDoiiaall  is  that  a  cjt'-  manager 
be  appointed  for  rentimon  a'  a  siib- 
stantisl  salar.v.  pieierabl'  about  .$4.- 
uon  or  .>5.uuo.  to  ha-.-e  ’wid«  pow  ers  in 
ronnection  with  super'ising  all  de¬ 
partments  .encaging  employees  and 
making  nuirhases.  and  to  be  freed 
from  any  aldermanic  influence.  They 
propo.sed  also  that  the  (oiinell  be  re- 
duceri  ’o  n  reeve  .an*i  four  councillors 
elected  .at  large.  They  also  suggest¬ 
ed  the  erra'ion  of  a  parks  hoard  to 
take  up  boulevard  improvement  and 
make  plans  for  a  permanent  park. 


month,  however,  gales  from  the 
southwest  and  hea'  '•  rains  set  in  .and 
ma-ny  of  the  small  fishing  eraft 
sought  shelter. 

In  District  y.  rmbrac;n,g  the 
waters  contiguous  to  Vancouver  Is¬ 
land.  the  total  value  of  the  fish  c.aich 
for  Aug-j.'t  'va.s  .$6'5,4gli,  and  of  this 
salmon  contributed  pi-acticully  the 
whole  .41  the  rate  of  .*7  per  cw-t. 

cwts.  ought  amounted  n 
While  many  varieties  of 
fish  ''-ere  netted  in  varying  pro- 
poiTions.  the  remaining  princ.p.a: 
h.sh  o'ich'  "ere:  Pilchard-^.  $1 
'70,  haiihut.  $13.'"''".  a.nd  cod.  '*r.t74. 

Oiil.'  fine  Siitkitit:  Keporled. 

The  onlv  rasult'  irportr"  "-.as  Th" 
sinking  of  the  semo  ho:st  •■R..$.'' 
about  fifteen  tons,  in  Kmghi  Ir.lei. 
She  was  subr.rquently  sal',  aerd  .a.vl 
only  a  seme  net.  eontaining  r.-'  i'. 
salmon,  and  par'  of  the  bos'  s  rquip- 


ot 

mind  a®  to  conditions  in  Vestern 
Panada  In  'lew-  of  the  pro.'peiity 
prevailing  .and  the  go^d  outlook  for 
the  future  the  minister  expressed  the 
■  view  that  ihe-e  is,  o\ei--.  lustifica-ion 
for  the  (.arr-.ng  out  of  the  Go'crn- 

mrnt'a  harhoi  impro-,  f  ir.cnt  jilan,'  .P 

Y'ancoti'ei.  Victoria  and  Prince  r’:i- 
port.  Prince  Rupert.  h«  said,  luom- 
i.'-es  to  dc' clop  into  a  '.hipping  port 
of  censidcrable  impurt.ince.  as  busi¬ 
ness  in  thai  pat'  of  the  p.nviiH-’ 
prrmisea  to  tiirive  end  it  is  five  htin- 
dred  miles  neai-er  lii-  Di-ient  than 
an;  other  Pacific  per- 
or  the  export  ti-r-d- 
( 'ol’in!':.a .  he  expr.-!  cP 
tha'  11  is  only  y-i  ;•  ir 
Far.’dian  Go- ei  nmeut  .'I 
-nc  "ill  put  on  a  'ine  - 
.'.O',  ember  Isi  They  h.a- 
con.sideraiton  rini'in:; 

British  I'ol'tmbta  po  --  t 


DOMINION  TRUST 
AFTER  SECURITIES 


Anderson,  Sample  &  Hodges 

B.NRBISTER.S  and  SOLICITORS 
Regina,  Saak.afchenan 
Canada 

P  McCualg  .Andersen.  K.r'. 

.Mei.  F.  Sample  Perry  G.  Hodges 


C.  H.  ENDERTOX  & 
COMPANY 

RE.VL  EST.5TF  I  VVF.Sl  .MENTS. 
MORTG.5GF.  LO.VVS,  INSIR.XNCX 

22s  Portase  ,4ve.,  HINMPEfi,  MAN. 


ment.  were  lost. 

Slat-'tics  show-  that  while  th"  fish 
catch  for  .August  exceorir-ri  h;.  a  h'g 
margin  that  of  .fuly.  of  ’115  $12,  it 
wa.s  behind  flm  .Augii.-t.  Idld  lo  a]  of 
.$72$  dd<'i.  .More  of  the  Jewe  expensi'e 
glades  of  salmon  "  ere  canned  in  ih® 
third  fishin:  district  this  sea.son. 

The  first  fishin:  distriC.  described 
as  includin:  the  Fra-er  River  and 
the  wgter.s  eontiguoiis  to  »he  main¬ 
land  extending  fiom  How-o  Gru-nd 
south  to  the  international  houndarv. 
surpassed  not  onlv  .luly  's  fish  ca'f  h. 
but  also  by  a  con.=  !derabIe  margin 
that  set  by  Atiru.st  a  j-eai-  ago.  In 
'he  Canadian  National  Railw-ays  and  j  ^ gj-pg  r^p  fi  fference  is  exi-lained 
more  than  miles  of  railroad  of  more  of  the  higher-prieed  fish. 
C..N' R.  and  (rTP  lines  will  be  eon-  g.,  soekeye,  being  raurht 

fiolled  from  here.  Marshall  I^  j  during  the  month,  and  the-,  v.ei-e 
Thompson  fornierly  as.=i.s’ant  -uper-  nearly  ail  catighf  jn  the  Fraser. 
inff*ridf‘nY  fhp  G,  F.P.  tii-  .  i»:  i  •  *  * 

uneii  irii  I  jjij,  iiiprea,.?  m  .Aiigiist. 

The  total  for  .Atigiis*  was  $777.7.54 


r.a.  to  South  .Ameri'.a  ,a-d  'he 
Trdic.-:  The  Go'ein-Vi.':!-. -.-he 

the'r  ship.t  under  r  oec-r-  ,  i  on  o 
Pacific  roas'  arc  <  ouijiietc-d.  will 
'ixteen  .ships  :n  <■ '■'m.r .'-ion 


ofn  British 
he  ojdni.en 
a  lie;-  The 

-  iiant  Mai . 
I  -1  d : f  n 

a l.'o  unde.. 

hip.s  from 
tVe-'-t  .\fri- 

M  ee. 

■’  all 
u  ‘b.= 

lid'  e 

and 


these  .-sbip.i  iii 

British  Col-imbia 


he  n 
pe  I  •  ' 


-  ail'd  fi'cni 


REGINA  IS  MADE 
DIVISIONAL  POINT 

Over  Tfitt  Miles  of  (.y.R,  and  G.T.P. 
will  Re  Controlled  From  City. 

Regina.  .=:ask.— Regina  has  been  ^ 
established  3.=  a  divisional  point 


NO  SPECIAL  RATE 
E.  D,  &  8.  C.  RAILWAY 


On!)  f.eneral  rre;rhf  R.-te  Jttrreas 
.Mlowcd  to  Mcsieri'  li  tilua,-.. 
O'ta-'.a-  -  In  vie-.-  ef  ,!-r  genoi-.i" 


n- 


.Melville  di¬ 
vision  has  been  appointed  superin¬ 
tendent  of  the  new-  di'ision.  All  G, 

N.R.  and  G  T  P  trains  'vill  he  oper¬ 
ated  from  the  Fnion  Station  and  th® 
division  s'aff  will  also  be  located 
there  .4  new-  serviee  is  *0  be  in- 

ct'ruted  ein  Beptemker  1-5  between, 

Regina  and  Gra-elhourc  Tie  r.  T.iM 'alue  of  f.nn,, 
loccmotive  shc'f '  't  ad  ;?rd'  in  future 
will  be  used  by  both  sjs’em.'. 


that  of  the  .Inly,  .<204. 131.  ,ar.d  that 
of  August,  iniq,  .tin, 577,  Salmon 
caught  during  the  period  tmler  re¬ 
view-  amounted  to  n.ofiocvrs.  -w.-hich 
at  the  rate  of  .*13  a  rwt..  attained  a 


Other  fish  eaught  w-ere  K.alib’it. 
54.3.272;  cod.  .*0.521:  black  c-c'd 
304:  herring.  *1.695:  sme’.t.-.  ;3.o4n; 
and  crabs.  $2.$$$ 

American  hoTtom=  landed  2*ti  cw  ts. 
of  salmon  and  3. $$5  cw  ts.  of  halibut. 

Damage  retxtrted  bv  the  district 
fishery  inspector  included  two  fire'-, 
one  at  the  Barclay  f^ound  Fisheries 
"'here  the  loss  w  .as 
I  placed  at  flo  firia,  and  the  other  the 
Seven  thousand  acres ,  Charles  Anderson  fish  curing  plant 


SEVEN  THOUSAND 
ACRES  BLANKETED 


45  riaims  on  Oil  Lands  Hare  Been! 

Remstered  Mithin  Fortnight.  1  fish  cunng  plant 


LOIGHEED,  BENYEH  &  CO. 

Barristers.  Solicitors.  Etr. 

Ciarence  Block.  122  Eighth  .4vcnue  West 
CALGARY.  .M.BERT.4 
C«He  Addrtrs:  "LOrOHNETT'  C.AN.ADA 

Ron.  Sir  loojlited.  K.C..  K.C..M.G. 

R.  B  Bfiuiftt.  K.C.  t,  C  BroVo.,li,  K.C. 

A.  M.  Siectair.  K.C.  D.  L.  Rrdmaa  H.  F.  Forstrr 
P.  D.  McAIpjit  O.  H  t.  M.-i,i  1,  M.  Fol,fri, 

MOODS.- SHERRY.  COLliSSO.N  &  FIELD 
MOODS,  SHERRY,  M.4CALISTER  &  CRAlfi 

EARRIETERS,  SOLICITORS.  NOTARIES 

Counsel — O.  M.  Biggar,  K.C, 

S.B.  Woods-K.C.;  J.  C.Sherry.,T  T  .T.  ColiissoB 
S  W.  Field.  J  Maoalifter,  W.  D  Craig. 

EDMONTON,  Alberta.  CToies  B-iswood, 

580  ACRES  IMPROVED 

Z4  mile»...Trom  VtInnipeK.  mile  _ 

from  etatioo.  .VJO  Bcres  coifivated,  )  that  many  ciaiiT-s  ba'  e  bean  filed  at  prosecution  toward  completion  ofi  the  rates  do  not  a'iequatctv  remuner- i 

mod^n  f.™  the  sub  offices  Of  tie  land  department  j -nells  now  being  drilled.  - - - -  —  - . ' 

real  barsoin  at  SG5.00  peg  acre.  located  at  Fort  Smith  and  Fort  Simp-  j  — — - - — — — - — 

pfflOR  &  HALES  I  ron.  Notification  of  these  have  not!  Snbscribe  for  The  Financial  Times, 

Land  Soeriaiists.  j  yet  reached  the  local  office.  |  Canada’s  Leading  Financial  >ews. 

so.viEKSET  BLK.,  ^'ixMPEG.  CA2f.  J  The  5triJi.e.  made  by  the  Imperial  paper. 


Edmonton 

of  oil  lands  in  the  neighborhood  of  |  with  a  loss  of  .*9.''i0'''.  Both  building 
Fort  Norman  where  the  Imperial  Oil 
company  have  made  their  strike  have 
been  blanketed  as  a  result  of  the 
registration  at  the  Edmonton  land 
office  of  forty-six  odd  claims  during 
the  pa.st  couple  of  "-eeks,  officials  of 
the  land  office  report. 

In  addlTirn  to  the  registration  of 
claims  made  locally,  it  is  anticipated  drlllin. 


'-res.-e  in  :-aii"-av  frei-.-;:'  i-.a;es.  fh-' 
r,a;i-.v.a'-  f ommi.s.sjon  d''f;:it''s  to  taK° 
I  an"  speo-ai  notion  -n  regard  to  rh*' 
appi, ration  of  the  Fdmon'^n  D-ir, ve¬ 
gan  and  Rrif'sh  t'olu"'' '-a  r;rl"a,y 
'-orn.nan;-.  and  the  f'-n'-a!  t'.anada 
nr.:'w-a;-  r ompan}'.  'o;  n  general  in- 
crea.-p  in  both  frejgh-  and  pa‘"enger 
rates  The  board  has  I'cidfd  that 
the  appliran'  railw-av  shouM  he  ai- 
lo'ved  to  piir  in  forr-e  -'-•e  .sam®  in- 
erea;-es  as  a’e  authorize';  by  the  re- 
eent  .iudgment  foi  all  t.a  '•'•ays  com¬ 
ing  "ithin  the  jnr;srl;r--on  of  the 
hoard. 

.4n  interesting  fea'ure  of  ih*  ,iudg- 
ment  is  .an  expreg-ion  of  opinion  by 
the  rail-.'-a-  boai-d  ,as  to  the  condi¬ 
tion-  under  'vhirh  inrrea.sed  rate,- 
should  be  authorized. 

Mnsf  Be  .Iiisfified. 

“The  huiden  of  mcrr-a'ed  ra'e?.,’' 
say.s  'het  .iudgment.  one  w-hich 

should  ho  imposed  only  w'eeri  there 
is  a  thoroughly  esigblished  justifica¬ 
tion  therefor.  .At  th'-  .s.a-'i'  '  me.  in 
the  reeeQt  application  a'-  "ell  a-  the 
application  launched  b4-  the  rail'.’-ay= 
for  a  genera!  inerease  m  rates,  kno'-  - 

J  V  ■  .ledge,  namelv.  that  in  t-e  per.od 

were  partially  covered  by  insurance.  |  , 

—  ,  _ _ _ _  costs  of  operation  have  practically 

j  doubled,  while  rate  increases  have! 
on  company  at  Fort  .N'orman  has  de- 1  inuc-h  less.  The  -.'-eighty  re- i 
veloped  a  great  deal  of  additional  in-  Lp^ini^jPjlttir.s  imposed  unon  the  hoard  • 
teresT  in  the  oil  lands  of  northern  Al-  j  py  Farliament  crmpei  ifir  con'-lusian  - 
ber'a  and  It  is  expected  that  this  w-ill  (that  rates  inadequately  t  e-a.'merafive  : 
be  followed  by  added  aciivitf  in  newj  g^e  not  only  detrimental  to  the  pu-i>-  - 
projects  and  th®  firmer  jiir  goj-ved  by  the  raii'va; .  becatise.  if 


A’antou'er — At  the  trial  of  the  ac¬ 
tion  brought  by  the  liquidator  of  the 
D.qmihion  T:-n;-t  Compcuiy,  against 
'lie  Royal  Bdrik  fn-  recovery  of  se. 
l  iiv.fies  ha-,  .ng  a  present  \alup  of 
.tqcha.iiin.  p.  leitn  "a;  tuodured  b;. 
counsel  for  the  hank  zbo'ving  tlrtt 
legal  opinion  had  been  gt'en  as  to 
the  < on-c<'ine‘'.s  of  t!ir-  li.'t  of  share- 
hold'  -••  p-c.'cutcd  to  '.he  bank  at  tb® 
time  that  mone.'-  "a.-'  iwing  horrow-d 
I)'.-  the  '•nn-.paii;. . 

ft  had  'leon  (oniendC'd  by  .1.  <' 
G-.- ynr.e,  liou  dator  the  i  ompan'-, 
■l-.a'  th®  i'O'al  I'ianli  had  atlsaneed 
i',,an'  "uho'ii  ]i:(.i;>cr  inqiiity  into  th® 
I'tandm--  of  Gi®  con. ran.'  -n  re  p®(  1 
•o  IIS  logai  du’ies.  ]'  was  in  refu'a- 
t  on  o,"  ih  IS  ih.at  the  lrtt®r  was  pro- 
d'l'  c-d  by  derenditnl  s  cotin;  el, 

■T'lh,-!  T  Ka'.  bank  accountant, 
tr.c I . f jf.ii  'iv''  nr®  of  the  ecirities  ®n 
■■■h'(  h  '!:®  ii  '-'t  c'uiipan;  borrowed 
n’on®;-  ;.  f®'.  month'  before  tfin  "a;- 
"as  .a  dnf'  f®:  .1 !  "•  1  .'1'"'.  pul  through 
!•;  .\l'.o  A:'®n.-lcbci  on  B®rlin. 

WHDLES.ALE  LUMBER 
■  PRiCtS  TO  ADVANCE 

('nigary — Wholesale  lumber  prices 
in  th®  cjtv  .are  hound  to  adv.anre  on 
acco'-nt  of  'll®  increased  frrishi 
rales,  and  the  arivnn®®  "-ill  be  from 

to  .55  per  i.Puri,  hut  -.'hether  'he 
lon-'iner  "'ill  ha'-®  to  pay  th®  in- 
crca.ed  rates  is  a  question  witli  th® 
Pimher  dealers  of  th®  city.  .4t  pre- 
sf-rt  the  lumber  dealers  ar®  all  up  n 
the  .sir.  the-.-  det  not  kn-'-.v  just  "-here 
the--  -.land,  but  th®’.'  at®  playing  .-afe 


INSURANCE 

FIRE,  AUTOMOBILE,  ACCIDENT,  LIABILITY,  Etc. 
Business  Transacted  in  all  its  Branches.  , 

OSLER.  HAMMOND  &  NANTON 

W  innipe^ 


CLARK  &  MARTIN 


•«TorK  nnoKRRS. 


(1) 


wo'.n  nr.Ai.FBS, 


JiM-HrltleB  bought  nnd  sold  on  ronservative  murgrlns. 

(S»  Preferred  S'eeurltleR  hniipht  on  partial  payment  plan. 

(3)  Weeklv  market  letter  and  nicnthl}-  analysis  of  Canadian 
iitorks  on  renuevt. 

Direct  prlrnte  wire*.  Sow  York.  ThlcnifO.  Montreal.  Toronto 
Correspondent*.  I.ognn  and  Hrmn.  -X-ew  York. 

Greenebtelds  A  to..  Montreal. 

232  Portage  Avenue,  Huron  and  Erie  Building 

Phones:  NO.***- 42*51.  WINNIPEG 


FIRST  MORTGAGE  INVESTMENTS 

Speriallzintc  In  first  ninrtg;age  loans  on  farm  lands 
and  well  Improved  real  estate  In 

SASKATOON 

This  rnmpany  Is  able  to  offer  attractive  securltlfs 
of  this  character. 

Established  since  1909 

Ivqviries  from  investors  invited 

A.  L.  KOYL  A  COMPAISY 


INVESTMENT  BROKERS 


SASKATOON.  S4«k 


WHEN 

in  a  Life  Insurance  Comnanj- — high  inter¬ 
est;  earnings  on  investments  are  coupled 
with  low  operating  expenses — the  policj’- 
holders  reap  the  benefit. 

This  combination  of  conditions  has  effect¬ 
ed  notable  results  for  the  |>olicy-holders  of 
The  Great-West  Life  Assurance  Company. 

The  pamphlet  “ACTUAL  RESULTS  TO 
POLICY'-HOLDEKS’  gives  infomiation 
along  this  line  that  cannot  fail  to  interest 
those  contemplating  life  insurance. 

Ask  for  a  copy 

The  Great-West  Life  Assurance  Co. 


Dept  "G" 


Head  Office:  Winnipeg. 


B  A 


B  M  WjVtbn* 

Ronald  I'rarsoi 


r  I  Doi 
tab®  of  ' h 
Man:fcba  X  Mh.rta  Ba-, 

ni  BIK  4  W  AKraaNG 
nt  sir.  M.4KELIXG  4  PKAK'nON 


Ba 


tj'fi, 


Solii 

c 


inada  Building 

I'hon*  No  434' 
A4H.-S,  ACH'  PK  " 


NOTRE  DAIVIE 
INVESTMENT  COMPANY 

CimitBij 

rial  rSTAIE.  MORTGAGE  A  FI.VCNCUl 
agents 

RTNTAlANfi  PPOPEETV  MANAGERS 
eOTRE  DAME  investment  buildinu 
WINNIPEG.  M*n 


School  Bonds 


10 

at  7 

V.’e  -poriaiJy 


MATUKIFO 
TO  20  VEARS 

-4  to 

'-"•ommend  this  High  CUs* 

Ir4vestnient. 


.41^0  Wfftern  Munieipal  .and  ?*?- 
katrhewjn  Hursl  Telephone  Co. 
Debenturfs  .--'iiecialized  lb. 

<  ■orr:'f«pondf*nr e  In vH«>f|- 

T.  K.  McCallum  &  Co. 

Grander  ^r-NUntoon,  $n*k. 


Willoughby,  Summer 

LIMITED 

Memb-rf  Wlnn-.pear  Gram 
Exehange. 

STOCKS 

BONDS 

CRAIN 

Willoughby  Building 
SASKATOO.Y.  »A«K. 

Prlrnte  Wire  in  nil  Mnrkef**. 


ate  for  s-Arvice.  the  efficiency  w-ili 
tend  To  deteriorafe.  and  th®re  will  bs  , 
progressive  difficully  in  obtaining) 
those  adequately  faciliTi®=  -’  htch  are 
CESential  if  traffic  is  to  move.  ’ 


N.  W.  Morton 

/.VSf/l.-f.VCE  —  I.O.i.\S 
RE.AL,EST.\T£ 

Corrtfpond-nir  invited 

PRTNXE  .4LEERT,  S.ASK. 


Timber  and  Coal 
Lands 

e  hnre  for  *nle  nevorfil  exeellent 
\lbert}i  Bit  iiifihioiiN  UonI  Proper- 
Vfe«.  at*o  NOiue  jittractive  .Albertn 
.*inrl  Ilrltl*ili  Columbia  'I’imber 
Trorfu. 

VOUR  INQCIRIES  SOLICITED. 

Beaver  Brokers 

420  Tngler  Buililln;r. 
FDMOATOY.  ALT.4. 


TOOLE,  PEET  &  CO. 

I.lmltpil 

rinanrlal  .igrat] 
SIBAWCE. 

5IUBTGAGE  IWES-TUENT*. 

ESTA  CES  MANAGB9 
CALG.'LRV.  ALBERT.4 
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WINNIPEG 


7-5  f  odfers  Baildisl 
VANCOnSS 


P.  BURNS  &  COMPANY, 

LIMITED 

Packers, 

Exporters,  Provision,  Fruit  and  Produce  Dealers 

PACKERS  OF 

“SHAMROCK  BRAND”  PRODUCTS 

‘*Thc  Empire’s  Standard" 

CAEGARY 

PACKING  PI.AST3  AT 

VANCOeVYR  EDMONTOV  Rr.GINA  PRINCE  ALBERT 

CA1G.4RY 

trnOLeSALF-  FRVtT  HOVSLS  AT 

EDMOVIO.N'  REGINA  SASKATOON  MOOSE  J.‘TV 

CAI-GARY 

CREAM EPIF.S  AT 

EDMONTON  MOOSF  J.\W  SASKATOON  REGINA 

\%Wo 

1  Interest 

1  Return 

lAijaHjaidMaiiBHP-qiiiijeHKMK.'TW 

IMESl  VOLK  SAVI>GS 

in  a  5^%  DEBENTURE  of 
The  Great  West  Permanent  Land 
Company 

SECllllTY 

Paid-up  Capital  . $2,412,57S-S1 

Reserves  .  964,4o9.i5') 

HEAD  OFFin;.  WINNITEG 

BRANmES:  Toronto,  Repintu  (  algary,  Edmonton, 
TtiiirotiTer.  Vi®t''»-i.'i:  Edijibiircb.  Scot '.itid. 

Allan,  Kiilam,  McKay,  Ltd. 

Mrl.eotl  Bide-  Edmonton,  .41ta. 
Special  attention  given  to  inter- 
eists  of  out-oi-town  clients.  Real 
Estate.  Mortgage  and  Financial 
Agents  Rental  and  Property 
Management  a  Specialty. 


Large  Tract  of  Land,  Warehouse 
Sites  and  City  Property 

CAMPBELL  a-  SCHADEK 

Winsip^f  lad  Vtacouver  01!t;es 
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Pi  Lyall  ^S»  Sons 
Construction 
Company,  Limited 

Toronto  -  Montreal  -  Ottawa 


Increase  Canada* s  Trade 
I  Both  at  Home  and  Abroad\ 

EVIDENCE  OF  Investments  in  Fisheries 
SnWNePOSITION!  Have  Sho«™  &eat  | 

OF  INDUSTRIALS  <  increase  in  Past  Few  Year^ 


hydro-electric  power 

Manufaciurtrs  should  avail ‘themselvs  ^ 
of  the  many  advantages  to  be  dertved 
from  the  use  of- electric  power. 

Cheap  and  reliable  power  is  obtainable 
in  all  towns  served  with  M SHAWJNIGAN 

power:* 

The  Shawinigan  Wateii’&  Power  Co. 


Power  Building, 


MONTREAL 


Woods  Manufacturing 
Company,  Limited 

t 

Jute  and  Cotton  Bags,  Hessians  Buckrams, 
Paddings  and  Twine,  Tents,  Flags, 
Tarpaulings,  Clothing  and 
Cotton  Fabrics 

HeadOfficQ:  MONTREAL 

Factories: 

MONTREAL  TORONTO  OTTAWA  WINNIPEG  WELLAND 


STEAM  COAL 

Selected  Grades  Suitable  tor  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 

THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  644-5«&  .j..  MONTREAL 


DOMINION  COAL  COMPANY  LIMITED 

Collieries:  GLACE  BAY,  C.B. 

MINERS  AND  SHIPPERS  OF  THE  CELEBRATED 

“Dominion”  Run  of  Mine  Coal 

FOR 

STEAM  PURPOSES 

Discharging  pisnts  and  storage  piles  at  Montreal,  Three 
Rivers  and  Quebec,  P.Q. 

General  Sales  Office: 

1 12  St.  James  Street  •  Montreal 


Century  -  Coal^i^ompaiiy 

LiurrSD  i 

310  Dominion  ExprcM -Balding 
MONTREAL,  QUE. ' 


Companies,  Despite  Price  Re¬ 
adjustment  Going  On,  Are 
Stable  and  Firm,  and  Labor 
Conditions  Show  Strength 
and  Virility  Despite  Fact  of 
Stringent  Price  Readjustment !  with 


The  total  rapital  invested  in  the  fisheries  amounted  in  the  calendar 
year  1918  to  |fifi,212.863,  as  compared  with  $47,143,125  in  1997,  these 
figures  including,  contrary  to  the  practice  of  former  years,  investments 
of  $20,366,791  in  1917  and  $30,334,129  in  1918.  in  fish  canning  and  fish- 
curing  establiPhments.  Of  the  total  for  1918,  the  sum  of  $26,083,473  was 
invested  in  connctcrion  with  the  sea  fisheries  and  $3,804,261  in  connection^ 
the  inland  fisheries.  Table  44  .shows  the  distribution  of  capital  i 
amongst  thp  vanotis  descriptions  of  vessels,  boats,  nets,  traps,  etc.,  used  ^ 
in  both  sea  and  inland  fisheries,  and  in  fish  canning  and  curing  estab¬ 
lishments.  for  the  calendar  years  1917  and  1908.  A  statement  of  the 
value  of  vp.sseis.  boats  and  fishing  materials  for  each  of  the  years  1880 
given  in  the  Y'ear  Book  for  1911,  p.  390.  For  subsequent 
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years  similar  information  has  appeared  in  the  Year  Book  annually. 

Number  of  Employees.  fftt 

The  total  number  of  persons  employed  in  the  fisheries  of  Canada 
in  the  calendar  year  1918  was  87.070.  as  compared  with  95,122  in  the 
calendar  yeai  1917.  Of  this  number.  .58,807  in  1918  were  engaged  in  sea 
fisheries,  O.T'i't  in  inland  fisheries,  and  18, -554  in  fish  canning  and  curing 


'  New  York  An  evidence  of  the 
I  strong  po.sition  of  the  industrial 
companies  is  found  in  the  fact 
that  production  is  being  well 
maintained,  notwithstanding  that  the  j 
country  has  been  going  through  a 
period  of  price  readjustment,  fora-  ' 
raodities  such  as  sugar,  cotton  and  | 
woo!  have,  suffered  severe  breaks  in 
prices  and  the  banks  have  been  cur-; 
tailing  credit  everywhere.  A  dra.s-  I 
tic  readjustment  such  as  has  taken 
,  place  in  the  commodities  mentioned.ll  I'r.'VKi'i'LKrvlil... 
t  together  with  the  policy  of  creditj  o^tafl’^hmen-s. 
curtailment  enforced  by  the  banks.l  Fishing  Bounties, 

might  have  cau.sed  a  general  indiis- ; 

I  trial  panic  had  the  financial  and  in-i  Under  an  Act  of  1882  145  Viet.,  c.  18),  passed  for  development  of 

1  dustrial  structure  been  the  least  hit  (  the  sea  fisheries  and  encouragement  of  the  building  of  fishing  vessels, 

weak.  !  provision  wa-  made  for  the  distribution  in  bounties  of  $150.ooo  annually 

The  large  cash  assets  built  up  by  ,  among  the  owners  of  fishing  vessels  and  fishermen  engaged  in  fishing 
I  industrial  companies  during  the  war,!  from  boats  in  the  deep  sea  fisheries  of  Canada.  An  Act  of  1891  (54-56 
'together  with  the  fact  that  consiimp- i  Viet.,  c.  42)  increased  the  amount  to  *160,000.  By  Order-in-Council  of 
!  tion  generally  is  still  far  below  pro- 1  .January  30.  1919,  made  under  the  provisions  of  the  Revised  Statutes  of 
duction.  are  the  two  reasons  for  con-  j  1906,  c.  46,  the  distribution  of  the  appropriation  of  $160,000  for  the  .vear 
tinned  prosperous  conditions  In  the'  1918-19  was  made  on  the  following  basis:  $1  per  registered  ton  to  owners 
face  of  high  money,  the  Government’s  of  vessels,  not  to  exceed  $80  for  any  one  vessel,  $6.25  to  each  vessel 
crude  methods  in  dealing  with  indiis-  •  fisherman.  .$3.89  to  each  boat  fisherman  and  $1  per  boat  to  owners  of 
trial  and  financial  problems,  freight  '  fishing  boats.  The  number  of  vessels  which  received  bounties  in  1918 
congestion.  strikes,  international  was  784.  The  number  of  boats  on  which  bounties  were  paid  was  13.655. 
complications,  etc.  ;  The  total  number  of  fishermen  in  vessels  and  boats  to  whom  bounties 

Panics  previous  to  the  world  vrar|  were  paid  in  1918  wa.s  29,841.  an  increase  of  332.  as  compared  with  the 
were  caused  by  mere  trifles  enmpar-  j  previou.s  year.  The  number  of  claims  filed  in  1918  was  14,432.  a  de¬ 
crease  of  g9  from  1917.  and  the  number  paid  was  14.440,  or  84  less  than 

in  the  previous  year.  The  total  fishing  bounties  paid  in  1918  amounted 

to  $159,973. 

Table  49  shows  by  provinces  the  number  of  fishermen  who  received 
bounties  and  the  amount  of  the  bounties  paid  to  them  during  each  of  the 
fiscal  years  1915-1918. 
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ed  with  adverse  developments 
through  which  the  world  has  been 
passing.  T..abor  seems  to  he  fully 
emplo.ved  all  over  the  country,  and 
men  thrown  out  of  work  by  curtail¬ 
ment  of  certain  products  have  been 
able  to  find  work  elsewhere.  While 
there  is  a  surplus  of  labor  in  certain 
districts  there  is  a  shortage  in  other 
districts.  A  resumption  of  the  tex¬ 
tile  industry  'his  month  will  mean 
normal  labor  conditions  in  .N'ew  Eng¬ 
land. 

Tronble  Through  Interference, 

The  fact  that  the  American  Woolen 
:  Go.  closed  its  mills  and  sugar  prices 
toppled  does  not  mean  that  prodiic- 
'  tion  has  caught  up  with  consumption. 

I  The  methods  adopted  by  the  Govern- 
j  ment  in  forcing  down  the  prices  of  i  $241,212.  The 
I  woolens  and  sugar  have  been  effec-  i  iFn  subsidiary 
five,  but  the  wisdom  of  such  a  drastic. 

‘  policy  cannot  he  measured  for  some 
,  time. 

One  thing  is  certain,  production  of 
I  woolen  goods  has  been  curtailed  and 
'  consumption  increased  as  a  result  of 
mark-down  sales  in  all  parts  of  the 
'country.  Gonsumpfion  of  sugar  has 
:  also  increased,  many  consumers  feel- 
j  Ing  that  the  sharp  drop  In  prices  in¬ 
dicated  increased  supplies.  But  pro- 
'ducers  seem  to  he  of  the  opinion  tha( 

!  after  the  current  decline  in  sugar  has 
I  spent  Its  course,  price  will  again 
■  start  upward.  They  feel  that  the 
actual  shortage  is  lust  as  pronounc- 
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Inland  Fish  Markets. 

Other  government  assistance  to  the  fishing  industry  takes  the  form  , 
of  encouraging  the  development  of  markets  for  fresh  fish  in  the  interior : 
of  the  counfr>  by  payment  of  one-third  of  the  ordinary  express  charges 
on  shipments  of  fresh  fish  from  the  Atlantic  coast  to  points  as  far  west 
as  the  eastern  boundary  of  Manitoba  and  from  the  Pacific  coast  as  far 
east  as  that  boundary.  Cold  storage  cars  by  fast  freight  are  placed  at 
the  disposal  of  shippers  from  the  Atlantic  seaboard,  and  aid  is  rendered 
in  the  building  of  small  cold  storage  establishments  for  the  storing  of  | 
bait.  Fishbreeding  is  carried  on  by  the  Dominion  Government  upon  an! 
extensive  s^ale.  the  expenditure  for  this  service  in  1918-19  amounting  to 
hatcheries  in  operation  number  altogether  45,  including 
hatcheries;  there  are  also  retaining  ponds  for  Atlantic 
!  salmon.  The  hatcheries  are  situated  in  Prince  Edward  Island  (1),  Nova 
Scotia  (.5.1,  New  Brunswick  (7i;  Quebec  (5).  Ontario  (8),  Manitoba  (3i. 
Saskatchewan  (li,  Alberta  (2)  and  British  Columbia  (13).  In  addition, 
there  is  one  hatchery  in  British  Columbia,  which  is  operated  by  the 
British  Columbia  Packers’  Association. 

^  Production  and  Yalne  of  Fisheries. 

'  The  total  value  of  the  products  of  the  Canadian  fishing  industry  in 
the  calendar  year  1918  was  $69,259,544.  as  compared  with  $52  213,044  in 
I  1917,  For  1918  the  value  was  the  largest  on  record.  The.  increase  of 
$7,938,509  was.  however,  in  the  main  due  to  higher  prices  rather  than 
I  to  larger  quantities,  as  is  shown  by  Table  54,  wherein  out  of  a  total 
I  increase  in  the  value  of  fish  exported  in  1918  of  $7,713,099  as  compared 
with  1917.  only  $618,999  was  due  to  increase  in  quantities  exported,  while 
$7,995,990  was  due  to  higher  prices. 
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ed  as  it  was  before  the  drop  in  prices  4.1. -na^shl,  mrf  Vil.r  al  W««h,  Black,  <b4  0,k»f,  far  Polf.  cTS«rtad  >»  tl,*  rmtrS  States.  tB(M.!4!B 


started. 

Ft  is  generally  known  that  mer¬ 
chants  have  been  cutting  down  stocks 
of  woolens  notwithstaniling  the  fad 
mills  have  been  idle.  The  course  of 
prices  when  merchants  against  start 
to  stock  up  will  be  watched  with  in- 
teresL 

fonfidence  in  Fnfnre. 

There  are  many  manufacttireis 
who  hold  to  the  opinion  that  the  Xumbar  sml  Cipitsl '’jlur  al  Fi.liiiit  Ves,el,,  Bests.  Nets,  Tnp!.  etc.,  esetl  is  tlie  FUlieries  el  Cib*4s. 
country  is  on  the  eve  on  another  in- 
dustrial  boom  which  will  be  well  un¬ 
der  way  by  the  first  of  next  year 


Fi,r.l  Year 

Cords 

Fiscal  Vear 
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• 

IQOt  . 

479.238 

1,788.049 

1012 . 

579.775 

.S.697.90I 

1905  . 

600.814 
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t90fi  . 

nU-’Sk 

2.<m>,too 

1914 . 

I.ORO.IIM 

1907  i9  mop  ’  . 

452.84<> 

!  99S.8ft5 

lOU  . 

I.OIO.RU 

1908  ,  . 

90! 

4.635..371 

1915 

879.S.V4 

1009  . 

794  9Aa 

4  154.39! 

1917 

1910 . 

5.074.52R 

1915 

1.002  127 

1911 

9.46  791 

5.092.71.7 

1919  . 

1. .597. 042 
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way 

unless  money  rates  are  marked  up  to  I  Descripun" 

figure.<>  that  might  be  regarded  as - -  v  ~'c- ~ 

prohibitive.  They  base  their  con- )  tra.icrs 
tention  on  the  failure  of  general  bnsi- ,  Siram  fisiiini 
ness  to  run  into  a  state  of  depression  1 
under  the  influence  of  adverse  de-  ''  ** 
velopments. 

No  effort  has  been  marie  to  cut 
down  wages.  In  fact,  the  tendency 
of  wages  continues  upward,  with  lab¬ 
or  fully  employed.  This,  according 
to  all  economic  laws,  means  increas¬ 
ed  consumption,  which  in  turn  indi¬ 
cates  industrial  activity. 
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Help  Canadas  Trade  Balance 
By  Developing  Export  Trade 

French  Leaders  of  Finance  WESTERN  CROP 

and  jndu.try  Planning  Trade  JgoVE  AVERAGE 
LRevelopment  on  Record  ocale 


Nova  Scotia  Steel  &  Coal 
Company,  Limited 


NEW 

GLASGOW 


Nova 

Scotia 


(From  (ho  London  BnroMi  of  Tho 
Financial  Times.) 

Ixjndon.— It  is  doubtful  If  there  is 
real  appreciation  of  the  full  signi- 
[  fiance  of  recent  achievements  in 
1  France  in  their  relation  to  the  pro- 
'  gramme  of  the  French  leaders  of 
I  finance  and  industry  for  the  develop¬ 
ment  of  French  industry  and  com- 
I  merce  on  a  much  larger  scale  than 
has  hitherto  been  attempted. 


_  I 


producing  capacity  Is  representative 
of  the  new  construction  In  many 
lines  of  industrial  production  behind 
the  battle  fronts  during  the  war 
years. 

Cheaper  3IotiTe  Power.  | 
‘‘The  provision  of  cheaper  motive 
power  through  the  development  of 
France's  potential  '  water  power, 
amounting  to  approximately  P.ooo.noo 
horse-power,  promises,  moreover,  to 


North-West  Grain  Dealers’  As¬ 
sociation  Gives  Final  Esti¬ 
mate  of  1920  Crop,  and  Given 
Favorable  Weather  Less 
Than  25  Per  Cent,  of  Crop 
Will  Grade  Under  3  Degrees. 


Electricai  Energy 


coitTUfuors 

ATaflable  for  uae  24 
honra  per  day  and 
ererr  day.  No  re« 
otrletlona.- 


OLIMITED 


Approzlnately  300.- 
000  H.  P.  ayallablo 
for  all  pnrpoaea. 


BELL4BLE 
six  (6)  Hydro-EIge- 
trle  Pavrer  plaata 
and  larpe  Steam 
plant  Reaarre. 

FOE  POWER,  LIGHT  AXD  OTHER  PURPOSES 
Generated  and  Distributed  by  tho 

MONTREAL  LIGHT,  HEAT  t  POWER  CONSOLIOATEO 

Manufactarlna  and  Distributing 


GAS 


For  neaiOKNTIAI.  and 
COMMIROIAL  UOKO 


Low  Ratos  For  Sorvlcs 


Dual  Service 


Inpnlry  Reqaested.  Addreaa  to 

Power  Bid..  88  Cmip  9t.  Weat. 
Tel.  Mala  4040.  Montreal. 


Winnipeg. — The  report  issued  from 
the  officos  of  fhe  North-West  Grain 
Dealers'  Association,  giving  the  final ! 
estimate  of  the  1920  crop  is  always! 
looked  for  with  interest  for  It  gives 


No  mere  restoration  of  pre-'war !  etlmulate  French  manufacturing  di- 
production  and  trade  is  sought.  The  rectly  as  well  as  through  the  elec- 
industrial  prograjnme  of  France  in-  triflcatlon  of  railways.  An  investl- 

cludes  a  more  intensive  utilization  oft  gating  eommlssion  has  recommended  the  combined  judgment  of  those  most 
the  enormously  increased  natural  |  the  electrification  of  5,220  niilos  of ,  closely  in  touch  with  crop  conditions 
resources  in  continental  France  and !  railway,  and  work  on  new  instal-  throughout  the  country  as  to  fhe 
a  more  rapid  development  of  her!  lations  of  hydro-electric  plants  for  size  and  quality  of  the  harveist  of  tie 
vast  colonial  empire,  in  extent  and  {this  purpose  has  begun.  In  1913  '''''oe  prairie  provinces.  It  reads  as 
resources  second  only  to  the  colonial  only  approximately  750. OOn  horse- 
empire  of  Great  Britain.  '  power  was  developed.  Important 

.411  Itallnays  Repaired. 

If  the  present  goal  Of  ^ej'on- ! 

restoration  of  Uie  pre-war  rate  of  I  _  ,  _ . _ _ __j 

production,  it  would  readily  be  re¬ 


follows: 

Wheat. 


14,026,000  acres  at  15.2 


!  additional  developments  were  efl'pcted  '’"'*bcls  per  acre.  213.245,000  bushels; 
during  the  war.  At  the  conclusion  10.973.500  acres  at  32.8  bushels 


In  process  of  construction  and  de¬ 
finitely  projected,  by  the  end  of  1921 
it  is  estimated  that  1.600,000  horse¬ 
power  will  be  installed.  Kaeh  mil¬ 
lion  horse-power  of  developed  water 
power  represents  a  theoretical  .sav¬ 
ing  of  n.ouM.noo  tons  of  coal  anniiallv. 


COAL 

^  r  D  urp  Ai/r  D  rn  ^51 


I  cognized  that  the  most  difficult  tasks 
have  for  the  most  part  already  been 
accomplished.  All  of  the  1.400  miles 
of  trunk  line  railways  destroyed  dur¬ 
ing  the  war  have  been  repaired,  and 

on  July  10,  last,  it  was  officially  an-,  ,  .  .  , 

nounoed  that  the  railways  of  the|  f  ^  ^ 

.North  and  East  of  France  had  ^e-  fiPO"  imported 

sumed  operation  on  a  pre-war  basis,  i  alfino  I'Pon 

.Moreover,  all  save  .33.000  of  the  I 
population  of  t.oOO.OOO  in  the  war 
area  have  returned.  The  degree  of 
resumption  of  industrial  activity  in 
the  battle  zones  is  indicated  by  the 


of  P'rance.  The  control  of  the  .'•'.lar 
.  icoal  basin  will  prompt  ly  afford  a 
material  degree  of  relief. 


49,538,000  bushels,  rye.  237,50ii 
acres  at  16  bushels  per  acre.  4.400.000 
bushels;  flax,  1,181.000  acres  at  7,1 
bushels  per  acre.  8.385.000  bushel's. 

Ivcports  indicate  that  less  than  25 
))cr  cent,  of  crop  will  grade  under  3 
;  degrees  so  that  If  favorable  weather 
Conditions  continue  until  after 
threshing  is  completed  the  crop  as  a 
whole  should  be  above  the  average, 
riiinl  Siiminat.i  1910  1  rop. 

Bushelis 

Wheat  inspect - 
I  rd . 1 26.870.'iO''i 


Dominion  Textile  Company 


LIMITED 


Manufacturers  of 


COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


F.RWEAVERCOALCO., 

LIMITED 

WHOLESALE  STEAM  COAL 

TORONTO  MONTREAL 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED  . 

‘I,  V  -  BanTA  - 

Bond  and '  Stock '(^rtificate'-Produccrs^  c;'^, 

■  for 

Banks,  Municipalities  and  Corporations 


HEAD  OFFIfE 

0TT.4WA.  C.LNADA 


BR  ANCHES  IN 

MONTREAL,  TORONTO,  HALIFAX  &  NEW  YORK 


fact  that  of  3.800  factories  eaeji  em 
'  ploying  in  1914  at  least  20  workers 
and  destinyed  d'lring  the  war,  2,810 
are  again  in  operation. 

KemarkaWe  Recovery  In  .4grlciillnre. 
!’  "In  aericulttire.  the  degree  of  re- 
!  cove'-y  has  been  even  more  remark- 
'  able.  In  the  more  important 
branches,  production  this  year  is 
close  ,  to  normal,  and  It  ia  expected 
.that  for  fhe  next  year  France,  will 
-be  practically.  self-^uffLclent  tin  re- 
i  gards  foods,  needing  to  import  but 
:  small  quantities  of  wheat,  fats  and 
eugar. 

“The  trade  figures  show  ron- 
elusively  that  France  has  already  re¬ 
gained  her  ability  to  export  large 
quantities  of  manufactured  goods, 
the  product  of  the  superior  skill  of 
i.her  industrial  workers.  In  the  first 
6  .months  oi  1.920  expofts.  of  jnanti-j 
facttiLqia  exceeded  imports  by.  alfj 
luosL  TpO'.rtDO.' 00  francs.  ,The  total 
.Tmpqri  balanty?  of.  trade  in  the  .firct  ] 
6  months  of  1919  was  1 1  .<138,000.000  j 
francs,  and  in  the  first  half  of  1920 
the  balanee 
000  francs 
'poftert  more' c'?)tnmofT^fe*-'  thah  sTief 
Tiait  exjtorted.  The'  bdlanlee  being  off 


'Before  the  war  France  was  an  Doss  allowance 


important  producer  of  textiles,  par- 
tleularly  cotton,  silk  and  wool 
With  Alsace,  formerly  the  rlifef  seat 
of  the  German  cotton  industry.! 
France  will  have  about  8,400.000  cot¬ 
ton  spindles  and  ISo.OOO-  looms, 
f'nlonies  Siipplrlni^  Raw  ITalorinls. 

“The  French  colonial  posscssion.s. 
w-itli  an  area  of  about  .3,750.ot  o 


for  dual 
f  perfion 


in- 


124.S7'1.000 

Bushels 


Wheat  in  store  at  country 

points . 

l\hat  in  transit,  not  in¬ 
spected  (old  crop)  .  ,  . . 
Wheat  marketed  in  Winni¬ 
peg.  not  inepected 


to  market 
Wheat  nsed  for  seed,  feed 
and  country  mills  . 


sqimre  miles  ond  a  population  of  Wheat  in  farmers'  hands 
•about  59,000,000.  are  capable  of  sup¬ 
plying  the  principal  raw  materials 
■which  French  industries  will  need  to 
import  in  their  further  development. 

The  rapidly  increasing  trade  of  the 
colonics  shows  that,  in  addiitnn  to 
stipplylng  raw  materials  for  French 
factories,  they  constitute  an  inerras-  inspected 

ingly  important  outlet  for  French 
manufacturers 


150.000 


135,000 

500,000 


35.000,000 


Total  wheat  crop 


.160.761.000 
Last  ycJir 
Bii-shels  Bushels 
.65.425,000  34,092.000 
.13.682.000  13.455.000 
.  2.291.000  1,438.000 

TheXe  "rolonles  had  In  1913  more'KTO  ^ 

,  Asst.  Secy. 


Barley  in? 

Fl.ax  inspeeted 


than  7,700  miles  of  railways.  More 
recently  significant  additions  h.ave 
been  made  to  the  port  fnrjii»les  in 
Algeria,  Tunis  an<1  Mbfricco,  eni- 
br.aclng  v^•bat  W8?»  formerly  the 
ra'nury  of  the  Romatl  KtnVlre.  and 
of  wheat. 


LARGE  INCREASE  REPORTED 

IN  ri  BA  TANK  ‘EAR.!^D.GS. 


c  V  .as  rednye-*-l0-7.8W.t««i.aU<bil8>'  itWlajH  pr.'duccrs 
.  France  has  normallv  im-  Itu'L  wine  and  cattle. 

fhati  a-tinr  "The  Other  Fccncli  colo 


colonie.s,  also 
idch  In  a  vartoty  of  aBHirtl  re- 
AVT'bV'FnVlsiMe‘itrms;"<di^^^  eaiwhle  of  e.xpOrting 

frofn  aboht  $9.O0O.9nft.(i»n  n-eiich  i 
Investments  In  other'  couhlrlfes. 


Large  iron  and  Steel  Producer. 

France  is  now  potentially  one  of  I  programme  for  the  further  develop- 


New  York,  -In-authorltattYo  quar¬ 
ters  the  Kralemtm  is  heard  that  Gatsa 
Cane-  tbigar  earnings  this  year  will 
be'<'lose  to  J20  a  share'on'the  com¬ 
mon  storlf.  The  company  in  a  vpry 
short  time  will  hnvo  shipped  and 
and  producing  35,000,000  cubic  feet  *  "Ouidated  the  rest  of  its  sugar  and 
of  timber.  The  Minister  of  the  Gol-  .  hand  In  cash  an  amount 

onles  has  formulated  an  ambitions'  nearly  equal  to  the  par  of  its  $25. 


tons  of  mippuele  annuiilfy 


ThR  Internationai  Nickel  Company 

OF  CANADA,  LIMITED 

dead  Office:  Harbor  ComniiasiOD  Baildiiij, 


TOSSHfO 


3 


Mining  and  Smelting  Division,  •  COPPER  CLIFF,  Ont. 
Refining  Division,  -  -  PORT  COLBORNE,  Ont 


the  world's  principal  iron  and  steel 
producing  countries.  Before  the  war 
her  iron  dei>oslts  were  estimated  at 
3,300.000,000  tons.  Now,  with  the  re- 
rovery  of  the  Lorraine  deposits,  but 
, exclusive  of  newly  discovered  Iron 
fields  In  the  pre-war  boundaries,  her 


ment  of  these  posse.ssiens,  including 
the  construction  within  ten  years  of 
4.850  miles  of  railway,  port  works 
entailing  the  expenditure  of  335,000.- 
000  francs,  and  irrigation  works  to 
cost  110.000,000  fr.ancs. 

‘•‘The  next  two  decades  promise  fo 


000.<100  convertible  debenture  bonds. 
It  diapr.«cd  of  all  its  sugar  before  the 
break  In  llie  raw  sugar  market. 


DEPARTMENT  OF  CUSTOMS  AND  INLAND  REVENUE 


NOTICE 


To  Manufacturers,  If'hnlcsalcrs 
and  RrioUcrs 

MOTICE  is  hereby  piven  to  all  concerned,  that 
Returns,  accompanied  by  remittance  of  I.,uxury 
and  Excise  Taxes,  must  be  made  as  follows  to  the 
local  Collector  of  Inland  Uevemie  from  whom  any 
information  desired  may  be  obtained. 

Returns  of  Luxury  Tax  must  be  made  on  the  fii.«!t 
and  litteenth  day  of  each  month. 

Returns  of  .Tewellers*  Tax,  Manufacturers*  Tax  and 
Sales  Tax  must  be  made  not  lafer  than  the  last  day 
of  the  month  following  the  month  covered  In'  the 
‘s'*.''' 

Returns  for  Taxe.o  in  Arrears  must  be  made  forth- 
wrth,‘ otbetwise  the  penalty  provided’ by  Ian  will  1>3 
enl^ryod?  r 


r  -7  ,  ‘  y-  . 

By  ar4w  of  the 


DEP.VRT.MENT  OF  Cl'STOMS  ANU  IM  ,\.M»  RtVEM  E 


JNO.  D.  FOX, 


COLLECTOR  OF  IM.AM)  REVE.M  E 


1%  St.  Paul  Street  West, 


Montreal 


iron  dcpo.«Il.s  arc  e.stimated  at  more  he  a  period  of  enonuous  mdu.strial 


titan  '5,3' <0,000.000  tops.  Apart  from 
I^orrainc.  which  normally  produces 
21.000.000  tons  of  iron  ore  annually, 
the  annual  steel  producing  capacity 
of  France,  has  been  increased  since 
1914  by  1.760.(00  tons. 

“This  enormous  Increase  in  steel 


expansion,  in  which  the  now  relative¬ 
ly  undeveloped  regions  of  the  world  | 
will  play  an  Increa-^ingly  important 
role.  It  may  confidently  be  expected 
that  few  countries  w  ill  profit  ao  | 
greatly  by  such  a  development 
will  France." 


CONSOIIDATED  ASBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF  ASBESTOS 

Mines  at 

Thetford  Mines  and  Roberstonville,  Que. 


Executive  Offices : 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 


Standard  Oil  Makes  Largest 
'  Payment  Since  Dissolution 
!  of  Parent  Co.  in  States 

,\ew  1'ork. — Standard  Oil  companies  paid  S29.504.757  in  ca.sh  dividends 
in  the  third  quarter  of  1920,  compared  with  527,273.000  in  the  second  quar¬ 
ter.  and  $23,354,000  in  the  corresponding  quarter  of  1919.  This  disburse¬ 
ment  is  the  largest  ever  made  by  Standard  Oil  concerns  In  the  third 
quarter,  and,  with  the  exception  of  the  $30,406,009  paid  out  in  the  second 
quarter  of  1916.  is  the  largest  made  at  any  time  since  the  dissolution  of  fhe  , 
parent  company.  Payments  were  Increased  by  Contlnent.al  Oil  (thro'.igh  ' 
increase  in  the  outstanding  capital  stock  to  $10,000,000);  Ohio  Oil,  Standard 
Oil  of  Indiana,  and  Standard  Oil  of  .New  .lerscy  dividends  being  p.aid  on  fhe  | 
secoii'l  tissue  of  the  latter's  preferred  stock,  for  the  first  lime  in  this 
quarter. 

Extra  cash  dividend  payments  were  made  by  National  Transit  $1,  Ohio 
.$4.75.  I’ra.rie  Oil  &  Gas  $3,  Standard  Oil  of  California  .$1.  Standard  Oil  of 
Indiana  $5.  Standard  Oil  of  Kansas  $3.  and  Standard  Oil  of  Ohio  $1. 

Because  of  the  reduction  in  the  rate  of  exchange,  tlm  Anght-American 
cash  payment  amounted  to  only  $1,509,900. 

Cash  dividend  payments  for  the  third  quarter  of  1920  follow  ; 


The  Northern  Electric 
Leaves  Health 
In  Its  Wake 

The  use  of  a  Northern  Electric  Vacuum 
Cleaner  means  absence  of  dust  and 
dirt;  a  saving  oL-time  and  labor;  better 
health. 

Use  it  frequently;  in’ your  home,  for 
powerful  suction  extracts 'with  case 
germ-laden  dust  and, dirt ‘that  is  a  c 
stant  danger  to  yourl health  and  that 
your  family. 

The  Northern  t  Electric  •  18  compact 
combines  every  desirable  feature,  and 
weight  is  only  1  IK  lbs. 

The  reasons  why  it  is  Northern  Electric 
guaranteed  will  gladly  be  told  you  by 
your  dealer. 


■Anglo-Amer . $1,500,000 

Atlantic  Rcfg.  com .  250,000 

Atlantic  Rcfg.  pfd .  35.000 

Buckeye  Pipe .  400.000 


THE  WABASSO  COTTON 

Company,  Limited 


Three  Rivers,  P.Q. 


Manufacturers  of  fine  White  Cotton,  also 
Spinners*  of  fine  counts  of  Yarns. 


Chesebro.  .Mfg.  com 
Chesebro.  Mfg.  pfd. 
t'onlincntal  Oil  . . . 
Crescent  Pipe  ...  . 
Galena  Sign  pfd. 
Kureka  Pipe  . . . 
Indiana  Pipe  . . . 
•National  Tran.^it 


tks. 


52,50C 
8.759 
200.000 
4,5,000 
1 20.909 
1 ,50.999 
200,900 
509.000 


{New  I'ork  Transit .  299  999 

Northern  Pipe .  200.990 

!  Ohio  Oil  .  3.600.909 

Prairie  Oil  &  Gas .  1.080,000 


Prairie  Pipe . $  819.900 

South  Penn  Oil .  1,000,000 

Southern  Pipe .  400,000 

Southwest  Penn  Pipe 
.S.  O.  of  California  . . . 

S.  O,  of  Indiana  .... 

S.  O.  of  Kansas  ...  . 

S.  O.  of  Kentucky  . . . 

S.  O.  of  .N..J.  com.  . . . 

S.  O.  of  N'.J.  pfd . 

S.  O.  of  -Now  York  . . . 

S.  O.  of  Ohio  com .  280,000 

S,  O.  of  Ohio  pfd .  122,600 

I’nion  Tk.  Car  com .  210.000  | 

Union  Tk.  Car  pfd .  210,000  | 


Total 


.29,504,676 


•V 


Cash  dividend  payments,  by  quarters,  since  the  disi50lution  of  the  parent 
Standard  Oil  C.o.  of  New  Jersey  are  shown  in  the  following  table  tlast  three 
figures  omitted) : 

1st  Qtr.  2nd  Qtr.  3d  Qtr.  4th  <3tr.  Total 

1920  . 126,930  $27,273  $29,504  . 

1919 . +26.9,50  24.286  23.354  $28.83'' 

1918  .  26,483  :6.757  26.294  24.03'' 

1917  .  23.097  26.428  22.968  27.463 

1916  .  22.179  30,496  21.980  24,962 

1S15  .  15.241  14.368  15.891  16.898 

1914  .  17.904  16.426  14,430  14.931 

16,552  15.231  31.377 

11,892  13,190  16.392 

Includes  $39,335,352  disbursed  by  Standard  Oil  of  .New  Jersey  from 
repayment  of  loans  to  former  eubsld'arlee. 

+Approximately  82.494,330  additional  waa  distributed  in  Liberty  bonds 
by  Standard  Oil  Co.  of  California. 


1913  . *55,662 

1912 . 10.220 


SorthQrniEhctric>^tnparty  ^ 


J 


THE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Australia  and  New  Zealand 

Fros!  Montreal,  callini^  at  Anckland.  Wellington,  Lyttelton  and 
Dnnedln  (Xctt  Zealand)  and  Melbourne  and  Sydney  (luu* 
tralia). 

EASTERN  CANADIAN  SERVICE 

From  MontreaL 

S.S.  GA.>rBADA . . Abont  Sept  15th 

FOR  Al  CKLAM),  WELLI.NGTO.X,  ni>EPL\,  MELBOIKAE  A>D 
SVD.AEY. 

For  rates  and  other  information  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


SOUTH  AFRICA 

Regular  Serrice  From  Montreal. 

S.S.  ?few  Georgia .  Oct  10th 

WEST  AFRICA 

Few  Serrice  3Iontreal  to  and  from  West  Africa  Coast. 
S.  S.  f  hania  . Oct.  71h. 


FOR  RATES  AND  INFORMATION  APPLY 

ELDER  -  DEMPSTER  &  CO. 

LIMITED 

133  Board  of  Trade  Building  •  •  Montreal 


THE  WNANCIAL.  THHES,  MONTREAL,  SEPTEMBER  1930 


'Canadian  Shipping  and  Shipbuilding 
I  Helping  Canadian  Export  Trade 


JONES'  SHIPPING|C.G.M.M.  Joins  Up  With  Holt 
BILL  BENEFITS  I  Line  to  Establish  Trade  Route 

MERCT 


PRACANDA^ 

BBESS 


opeiating  out  of  American  ports,  will 
be  more  valuable  than  if  under  any 


Equal  Number  Steamers. 

On  this  new  service  the  Canadian 


j  I.ondon,  England.  "By  securing  co¬ 
operation  and  support  of  Alfred  Holt 


At  t.'o..  Limited."  said  Mr.  Teakle, 
we  derive  the  advantage  of  the  con- 


COMRAGNiE  CANADIENNE  TRAN5ATLAIiTlQUE 


Route  Your  Freight  to  and  From  France  by  the  Fracanda  Line 

TO  HAVRE  A!S'»  VM  MOfTH 

'.fC»  . •««.KAMARIMA 

■  '  TO  BOROEAt 

str-f  . . . 

TO  HAA  RE 

Sect.  . .  M-A-NOA 

•Carry  Ing  First  and  Third  Claiia  rnsarngera. 

Fnr  Rates  and  further  mjormafion  apply 

CANADA  STEA.MSHIP  LINES  Limited,  (Jen.  Agents 

Montreal.  Three  Rivers.  Qiiebee. 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEAMSHIP  OWNERS  &  AGENTS) 

EEGITLAR  SERVICES  OF  MODERN  FREIGHT  STEAMERS 
—  FROM  — 

MONTREAL 

—  TO  — 

Hull— London  &  An%wee*o 

'■  fPrnm  POPTLAND.  .ME.,  to  HULl^-in  Winter.) 

(From  ST.  JOHN,  N.B..  to  LONDON  &  ANTM  ERP  m  Winter.) 

—  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEAMERS) 

CAAADA  .VM)  MAX  HESTER 
(From  Montreal,  in  Summer.  St.  John,  N.B.,  in  Winter.) 
Apply  to  : 

FUR>ESS  IVn  HV  &  COh  EIMITED, 

.»  Board  of  Trade  Building  •  •  .  Montreal. 


other.  Unless  the  Jones  bill  be  put  Government  Merchant  .Marine  and  nection  of  a  very  old-established 

'  into  effect  in  all  Its  provisions,  ^.jU  place  an  equal  I  shipping  organization  in  the  Orient. 

'American  ships  will  hardly  be  able  number  of  steamers.  General  de- ’  a  firm  that  has  agencies  all  over  that 
i  to  compete  with  those  under  other  tails  of  the  scheme  are  now  being '  part  of  the  world.  On  the  other 
'flags.  The  Government  therefore  worked  out.  but  it  is  intended  that!  hand.  Hoifs  interests  gain  the  liene- 
;  should  not  be  trying  to  sell  its  steel  tjjg  service  shal!  become  operative  at,,  fit  of  the  fanadtan  Government  .Mer- 

j  ships  nowr.  Instead,  a  full  Shipping  an  early  date,  and  as  far  as  the  C.G.  chant  .Marine's  commercial  interests 

I  Board  should  be  appointed  Im-  m.\i.  ig  concerned,  the  steamers  to  .  from  the  Pacific  to  the  Atlantic,  so 
i  mediately,  and  it  should  proceed  he  placed  on  the  new  route  will  be  that  on  each  side  there  is.  1  think, 

'  forthwith  to  devise  tlie  best  ways  to  new  vessels  of  the  8.400  ton  class  reason  to  look  forward  to  the  deve- 
put  the  various  provisions  of  the  which  are  now  building  on  the  Pac- 1  lopment  of  extensive  mutual  trade 
!  Jones  bill  into  effect.  Good  prices  fjc  Coast.  '  1  interests.  ^ 

j  cannot  be  obtained  upon  the  Shipping  - * - - — J 

HCUNARD  LINE  iCANAOA  THIRD 
TO  MAINTAIN  j  SHIPBUILDING 
WEST  SERVICE!  WORLD  NATION 

dulie.'-'  upon  importations  in  Amer-  !V,i. 

lean  ships,  the  excess  profits  pro-  - -  ^  '  , 

visions,  and  aid  to  American  ships  Carmania  and  Caronia.  Both  Hffures  Tor  lHlN-19  Synotv 
I  that  come  with  the,  carrying  of  our  20.000  Ton  Boats  and  the  000,000  Invested  in  Industry 

I  mails.  .Saxonia,  of  1 4.000  Tons.  Will  Number  of  Plants  Was  204.  j 

,  "To  pul  these  various  provision.^  Durinj;  Winter  From  With  22,486  Men  Engafjed,  j 

into  effect  will  be  a  most  diflScuit,  yet  Liveroool  and  London  to  '  Having  a  Pay-roll  of  $27,1-18,- 1 

an  all  important,  ft  will  take  !  A9fl.  i 

nerve  and  resource,  for, much  clamor  Halifax  and  New  York.  .  • 

and  opposition  must  be  faced.  But  '  ,  o<-  -i.  » 

it  can  be.  and  I  believe  will  be.  ac-  The  Robert  Refold  Company  an- '  JMonMreal._^nce  the  ou»breaK  of 


CANADA  THIRD 
SHIPBUILDING 


WEST  service;  WDRLD  NATIDN 

_ _  _  - 

Carmania  and  Caronia.  Both  Figures  For  1918-19  Show  $60.- 


20.000  Ton  Boats  and  the 
.Saxonia,  of  14.000  Tons,  Will 
Sail  During  Winter  From 
Liverpool  and  London  to 
Halifax  and  New  York. 


000,000  Invested  in  Industry 
Number  of  Plants  Was  204,  ^ 
With  22,486  Men  Engaged,  j 
Having  a  Pay-roll  of  $27,1-18,-  j 
628. 


ann  opposition  must  oe  tacpd.  isut  , 

it  can  be.  and  I  believe  will  be.  ac- !  The  Robert  Refold  Company  an- '  JMenotreal.-^nce  the  ou»breaK  of 
comp!i.shed.  For  the  next  five  years  I  "ounce  that  from  now  on.  the  t'linard  ,  fhe  »  ar.  Canada  has  become  t lie 
the  Shipping  Board  will  be  our  most  maintain  a  westbound  ser-  third  shipbuilding  nation  of  the 

important  Government  commission.  throughout  the  winter  with  the  i^'orld.  f  igures  for  IftlS-l  ^  shnw  ^ 


L^nn*  u"  w-i.s^^'iac't'ful  ^vei"^  deter- 1  Carmania  and  the  Caronia.  both  20.-!  that  S60.000,000  was  invested  in  the' 
mined,  administration  'of  the  Jones  ‘o”  boaus.  and  the  Saxonia.  of  1 1  >he  -  i 

bill  depends  the  future  of  American  ‘p"s.  The  Carmania  s  route  will  was  .04,  of  which  .to  were  shiplmild- 

sliinnin"  M***  Liverpool  via  Queenstown  to  mg  and  114  boat  building.  Nine- 

_  ;  ,  'Halifax  and  New  York,  and  that  of  .teen  plants  were  turning  out  steel! 

"T  nfortunately  it  will  probably  be  ,jjp  (’aronia  and  Saxonia  from  Lon-  .  vessels  of  a  tonnage  as  high  as  i 

found  that  most  of  the  provisions  Cherbourg  to  Halifax  and  i  lo.ooo  deadweight  tons.  Of  the  total  | 

must  be  put  into  effect  practically  \ew  York.  This  will  enable  return- i  number  of  plants  72  were  in  Nova 

simultaneously,  and  to  take  care  of  |  jjjg  Canadians  who  do  not  desire  to  ’  Scotia,  60  in  Ontario,  26  in  British 
an.v  possible  dislocation  of  trade  pass  through  the  United  States  to  :  Columbia.  23  in  Quebec,  si.x  in  New 
there  perhaps  could  hardly  be  a  more  sail  direct  to  a  Canadian  port  via  ;  Brunswick,  four  in  .Manitoba,  two  in  ' 

I  propititoiis  time  than  the  present  to  the  Cunard  Line,  utilizing  the  larg- j  Prince  Edward  Island  and  two  in' 

I  take  this  action  as  export  trade  is  est  steamers  sailing  to  Canada  for  Alberta.  The  number  of  men  eni- , 

not  at  a  full  flow,  and  many  Amer-  that  purpose.  A.s  an  allotment  of  |  ployed  was  22.486  receiving  wager  ' 

ican  ships  are  idle.  This  idle  ton-  both  first  and  second  riass  space  is  i  amounting  to  .'?27.1 48,628.  I 

nage  would  be  glad  to  commence  held  by  the  Robert  Reford  Company,  j  Shipbuilding  is  an  old  Canadian  : 
operations  immediately  in  any  trade  passengers  will  be  able  to  secure  the  1  industry.  In  1863.  wooden  ships  I 
that  might  be  relinquished  by  steam-  actual  westbound  ticket  covering  I  valued  at  .?3,0UU.O(ii>  were  built"  and  ' 
ers  of  other  flags.  Through  a  re- j  specific  reservation.  Tt  is  now  tin- Isold  to  the  United  States.  When  the 
!  rent  transaction  Kerr  Steamship  Co.  necesisary  to  exchange  a  prepaid  or-  purchasing  power  of  money  in  those 
'has  over  !f6.')00,()00  to  invest  in  the  der  for  a  contract  ticket,  as  the  latter  i  fjavs  is  considered  this  ranks  a! 


Shipbuilding  is  an  old  Canadian : 


TRAINS  -  HOTELS  -  TELEGRAPHS 

At  your  Service  from  Atlantic  to  Pacific. 

PnslneK  itieu  u_«  the  r'anadian  Paelfle,  where  posvlble,  for  traval, 
frr  freliht,  for  hotel  ronifort,  for  prompt  despatch  and  drlltery  of 
Irlegrams.  There  It  no  hlsher  standard  of  serrlc:. 

For  Information  rcgardlnc  rolnnliatlon  and  business  and  Industrial 
oprnlUKs  In  all  parts  of  Canada,  addrea.  Chief  Commlistoner  oi 
<  oinulzaton  andDeTclopment,  Montreal. 

CANADIAN  PACIFIC 


I  near  future  in  ships.  Every  dollar  Is  now  obtainable  on  this  side. 

will  go  into  either  Shipping  Board  _ _ _ 

vessels  or  ships  to  be  built  in  Amer¬ 
ican  yards,  as  .Mr.  Kerr  and  I  •‘'''p  MPlil  O  OlfT  I  IkllT 
convinced  that  the  United  States  will  Nf  IM  My  I  I  INr 
have  an  enforced  Jones  bill.  jHlaff  UUf  I  .  bllYl. 

"The  fight  against  the  .Tones  bill!  Xft  TMf”  FAR  FAQX 
I  has  already  begun.  P'oreign  interests  j  |U  I  llEi  inll  EarvO  I 

'  realize  that  preferential  freight  rates  _ 

.  will  be  the  first  direct  aid  that  Isl  ,  .  ,  .  _  ,  - 


days  is  considered,  this  ranks  as  a  j 
remarkable  performance  for  a  coun-  ; 
try  that  had  only  3.40('.(tno  people.  | 
M'ith  the  incoming  of  iron  and  steel  ' 
ships  the  industry  declined.  i 

Revived  in  Mar.  ^ 

During  the  late  w-ar.  activity  in ' 
the  industry  revived  remarkably, 
Canada  constructed  148  ships  in  tlie 
fiscal  year  IDlS-lh  of  a  tonnage  of 


for  Establlshmenf  of  Oriental 
India  Eiae. 


Cable  Address 
Maruaveu.  Montreal 


Codes  t 

IVestem  F nlon-ScotPs 
A.B.C.  oth  Edifion-Bcutleys 
IVatkins 


MARINE  NAVIGATION  COMPANY 

OF  a\NADA  LIMITED 
507  to  509  Coristine  Building 


MONTREAL 

And  at  t 

St  John.  XA  Glassrow  St  N’araire  ' I 

London  Cardiff  Lisbon 

Liverpool  Paris  Rio  de  Janelra 

REGCXAR  SAELENGS  TO  ST.  NAZAIRE,  FRA>CE. 


Grand  Trunk  System 

Eastern  CanEida — Western  Canada 
Unexcelled  Freight  and  Passenger 
Service. 


Splendid  Industrial  and 

Agricultural  Opportunities 

'  Write  Oosunlaaioner  ol  Induatrlea,  Grand  Troslr'  Railway.  Mont¬ 
real. 


I  given.  They  have  therefore  started  Final  Airanpeinents  Being  Completed  225.264.  This  record  gave  it  third  i 
I  agitation  in  advance  on  the  Pacific  for  Establishment  of  Oriental  j  place  among  the  nations  in  the  num- [ 

!  Coast,  for  with  most  of  our  mauu-  India  Mae.  shjps  and  fourth  place  in  ton-  ' 

!  facturing  done  near  the  Atlantic  eea-  nage.  Since  lft]4  Canadian  ship 

board,  preferential  rates  will  be  of  'ancouver.  Final  arrangements  yards  have  built  for  other  countries  j 
I  great  importance  only  upon  exports  I®*"  establishing  an  Oriental-lndia  vessels  valued  at  $50. 000,000.  In  ad- 1 
■  through  Pacific  Coast  ports.  To  aid  1**®  onadian  Government  ,  dition.  home  demands  have  been  met. ' 

our  ship  operators  on  other  routes,  Merchant  Marine  will  be  announced  including  150,000  tons  of  shipping  i 
!  e.specially  from  Atlantic  ports,  other  early  next  month,  when  .Mr.  R.  B.  for  the  Dominion  Government  with  I 
provisions  of  the  law  must  he  in-  Teakle,  managing  director  of  the  200.000  tons  now  under  way  as  parti 
yoked.  Against  introduetion  of  each  will  arrive  in  the  city.  It  of  the  Government  programme, 

i  and  every  one,  determined  opposition  '®  *‘^P®cted  that  the  steamer  Canadian  .Most  of  the  ships  built  for  other 

'  will  be  made  by  interested  parties.  Inventor,  now  on  her  maiden  voyage  countries  were  for  Great  Britain! 

j  "This  opposition  will  not  be  justly  placed  on  thirrim.^  She'will  go*^n  ^  heavy  pur- 

founded.  Other  than  in  its  excess  pro-  berth  for  Shanghai  Hongkong  Sin-  v  buyers  were  Belgium,  j 

.fits  provisions,  the  Jones  bill  helps  gapore  and  Calcutta  upon  her  return  NelHv' alf  The7ns!^s  I 

,  American  ships  only  when  they  are  to  Vancouver  from  Australia.  She  adianNle rchsm  ’ 

operating  from  an  American  port.  In  is  expected  to  sail  for  India  in  No-  ^^je  iL  tiT  f'** 

other  trades  they  are  at  the  mercy  of  vember.  Placing  bv  ; 

foreign  competitors  as  much  as  they  B.  C.  Keeley.  B.  C.  agent  for  the  der  for  ‘2.50“ on^tonrorsteership  ^ 

'  Amerrcln^'  stTarner^^wm  b^a  ra“re  company  plates  produced  at  home  led  to  the 

American  port.  In  short,  the  Jones  .Tune  of  next  year.  They  will  be  _ _ _ 

.bill  merely  guarantees,  and  ic  only  on  Australian,  Oriental.  Indian,  and  minAA||7P  TUlPaiTU 

intended  to  guarantee,  to  American  either  South  American  or  United  UKUnnlLL  IWtNiY 

shipping  companies  a  fair  share  of  Kingdom  routes.  Twelve  of  the  Pliin  AAaaiw  ...— 

I  the  cargo  moving  out  of  and  into  the  1  steamers  will  be  from  British  Colum-  NHIH  COMPANIFx  r 

United  States  and  its  possessions,  bia  shipyards,  and  the  other  four  will  wim  wwivii  niXIbtf  ^  c 

I  No  nation  has  a  right  to  take  ex-  be  from  the  Atlantic.  ,  ,  „ — — -  I 

‘  ^  The  Canadian  Winner,  expected  on  I 

I  "With  the  Jones  hill  in  effect  in  all  i  berth  this  month,  will  replace  the  fir  1 

its  provisions,  a  privately  owned  '  Canadian  Inventor  on  the  Australian  -lugi  si,  | 

merchant  marine  can  and  w  ill  run.  The  Canadian  Traveller  will  be  Twenty  companies,  with  an  auth- . 
flourish  under  the  American  flag. !  launched  at  Victoria  on  September  17.  ""ized  capital  of  $5rt.000  or  geeaier.  1 

Without  it  only  a  Government  fin- ■  Prince  Rupert  yards  expect  to  launch  ^cre  organized  last  month  in  the, 

,  anced  ship  can  stay  upon  the  seas,  early  in  October.  •  United  States  to  engage  in  the  .-thip- 1 

Tt  is  therefore  up  to  those  who  want  Arrangements  for  placing  refri-  business,  as  against  eighteen! 

a  privately  owned  marine  to  realize  gerating  machinery  im  C.  G.  M.  M.  July-  The  aggregate  authorized! 


adian  Merchant  .Marine  have  been 
made  in  Canada,  The  placing  by : 
the  Dominion  Government  of  an  or-  i  j 


MORE  DEADLY  THAN  WAR 

StatUtlcs  show  tkat  laflneBaa  Is  muck  more  deadly  war. 

IB  a  few  mentka  It  took  more  yletlms  tkan  fell  la  ever  four  years  af 
tlmktlmg. 

That  It  has  awakened  the  aTeraae  eltlaea  to  a  more  lively  eaaae 
of  the  FOBstant  risk  of  death  which  he  tacea.  and  the  resaJta  which 
would  ensue  for  hla  dependants 

Is  shown  by  the  enormons  and  _ 

sun  LtfeTAs^wssakcb 

Have  yoa  realised  the  maa-  ^  ^ 

of  GANAM 

For  Information  recardlna  HeAO  OFFICE j^MoNTHBAL. 
neceesnry  protection  eommn-  — 

nleote  with  the  ^  3  .Macanlay,  Presfdeat. 


New  Arransement  Will  Bring  Dominion  Into  Direct  Relation  ! 

-  With  Japan,  China  and  the  Philippines,  An  Equal  Number 

Whether  State  Handled  or  Pri-  of  Steamers  Being  Placed  in  Commission  by  Both  Com- 
vately  Owned,  U.  S.  A.  Mar-  panics — Holts  Have  Agencies  All  Over  the  World. 

'  i  ine  Could  Not  Exist  Unless  - - - - - 

I  Protected  by  Favorable  Le-  An  agreement  of  a  very  important  The  firm  of  Alfred  Holt  &  Com- 1 
criulnlinn  Dthprwicp  f  Tnnhip  tn  character  ha.s  just  been  concluded  by  pany.  Limited,  comprises  the  Blue  1 
ttXT,  Canadian  Government  Merchant  Funnel  Une  of  the  Ocean  Steamship  I 

,  Compete  M  itn  foreign  bnips.  j  ranadlan  National  Company,  and  the  China  Mutual  j 

— -  ,  Railways  jointly  with  the  well  known  Steam  Navigation.  Limited,  in  w  h’ehj 

..T%„  A— '  English  line  of  steamships  of  which  two  organizations  there  are  sixty- j 
The  American  merchant  marine  ,  ^  Limited,  of  Liver-  nine  steamships.  The  represeDta-| 

has  the  greatest  future  provided  the  |  pool  are  the  owners  and  directors,  fives  of  Alfred  Holt  &  Co..  Limited,  j 
'  present  situation  be  handled  properly  whereby  a  trade  route  between  Van-  in  the  Orient,  Messrs,  Butterfield  &j 
I  fho  rnvFrnmFTit  will  FPt  couver  and  the  Orient  will  be  estab-  Swire,  will  also  act  for  the  Canadian 

j  T  VI  J  liished.  The  agreement  will  mean  Government  Merchant  .Marine,  these  | 

resolutely  behind  the  .Tones  bill  in  much  to  f.'anada  inasmuch  as  it  will  agents  being  recognized  as  of  the  I 
all  its  provisions, '  said  A.  E.  Clegg,  bring  the  Dom.nior  into  direct  com-  most  experienced  shipping  firms  in  , 
Ance-president  ot  the  Kerr  Steamship  mercial  touch  with  Japan.  China  and  the  Far  East;  while  at  Vancouver, 

'  I--.  •■'TSo  ==  ..  nutinn  III*  Philippines  and  the  advantage  Holts  will  retain  their  present 

Co.  The  United  State.,  as  a  nation  Jsmiation  with  the  line  of  agents.  Dodwell  &  Company,  who 

DOW  realizes  the  true  importance  in  Alfred  Holt  &  t  o,.  Limited,  is  that  vill  work  in  conjunction  with  the 

its  development  of  a  merchant  fleet,  tbe  latter  firm  has  for  many  years  C.G.M..M.  and  C.N.R  at  that  port, 
and  it  is^  finally  determined  to  have  traded  in  that  part  of  the  world  and  j  T^is  scheme,  which  ha.s  been  under 

one.  M  hether  that  marine  is  to  be  has  old-fashioned  connections  and  consideration  for  some  time  past,  has 

privately  or  government  owned  de-  agents  that  will  be  at  the  disposal  worked  out  in  England,  and  the 

pends  entirely  upon  whether  or  not  of  the  Canadian  trade  under  the  Can-  of  the  agreement  was 

the  Jones  bill  is  enforced  in  all  its  adian  Government  Merchant  Marine.  |  p  p  Teakle  general 

,  provisions.  No  halfway  condition  is  jOn  the  other  hand,  the  Holt  T.ine  will  manager  of  the  C  G  .M  .M  in  Canada, 
possible.  j  receive  the  benefit  of  the  trade  link  ;v,r/yvm.  Phillips,  man- 

“Onre  thp  piovisions  of  thp  Jones  j  Canada  ^hich  the  C.G.M.M.  and  r.G.-M.At.  and  C.N.R.  in 

I  bill  are  put  into  effect,  shipping  the  Canadian  ,National  Railways  can,  London,  England.  "By  securing  co- 
I  under  American  flag,  so- long  as  if  is  operation  and  support  of  Alfred  Holt 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


=  Strathcona  Fire  Insurance  G). 

(Versailles  Building) 

M  8T.  JAICES  ST . MOXTBFAL 

Authorized  Capital  -  $500,000  Subscribed  Capital  •  -  $3C0,0t>0 

Paid-up  Capital  -  -  $120,000  Gov.  Deposit  -  -  .  $64,000 

Total  a.vfcts,  December  31st,  lyiO,  $464, 725.00. 

py*An  Independent  Company  with  Special  Rates 


A.  A.  MONDOU, 

President  &  General  Manager. 


J.  MARCHAND, 
Secretary-Treasurer. 


Bell  Tel.  Main  2181-2182 


NEW 

NIGHT  TRAIN 

DAILY 

MONTREAL  -  QUEBEC 

VIA  QUEBEC  BRIDGE 

Leuve  Montreal  (Bonaventure  Station)  11.15  P.M. 
Arrive  Quebec  (Palais  Station)  .  -  -  6.30  a\.M. 

(Eastern  Standard  Time.) 

Electric  Lighted  Sleeping  Cars 

For  all  information,  fares  and  sleeping  car  reservations,  apply  to 
any  agent  of  the  Canadian  National-Grand  Trunk  Railway'. 


A  Call  for  a 
Specialist 

you  need  legal  advice,  you 
W  call  for  a  man  versed  in  the  taw. 

^  When  you  are  ill,  you  send  for  a  man 
who  has  studied  and  practiced  medicine. 

When  you  have  a  Letterhead,  a  Cata¬ 
logue  or  Booklet  to  Print,  or  require  t? 
have  a  Printing  Job  done,  isn’t  it  reason¬ 
able  to  suppose  that  you  will  save  time, 
trouble  and  money  by  sending  for  a  Print¬ 
ing  Specialist  f 

^  We  do  everything  in  Printing:  from  a 
Visiting  Card  to  a  Newspaper. 

ASK  FOR  QUOTATIONS. 


Chr  fittannal  i.ims  Press 


**Head^ariert  for  Hiffk^Gride  PrinUn^” 

Printers  Fookbioders  Publishers 


335  Craig  Street  YVest 


Montreal 


ORGANIZE  TWENTY  -  '  - 

SHIP  COMPANIES  corresponding  period  of  1919  was  I 

-  I  only  $196,786,000.  the  increase  work- 1 

■Agcrrecate  Capital  was  $24J>.5fi.OOO  i  "  P  ' 

and  Compares  With  $.5.5,970,0(H)  1 ,,,,,  , — .  b..„^.. -  1 

for  August,  1919.  W  M  IA|JI|rU  ! 

Twenty  companies,  with  an  auth-i  Uirri#! 

'  SH  P  TH  S  WEEKi 


NOT  DIVERTED 
FROM  BOSTON 


-Wl,h  a,  Jo„.,  bUl  in  1.  .11 ;  b.r,b  ib"  niontb.  .ill '  ‘  '  WII  Ul  AIIHPU - -  I  '  NUIVI  DUO  I  UN 

its  provisions,  a  privately  owned '  Canadian  Inventor  on  the  Australian  ^  su  i»i. .  :  ff  ILL  LAUIlbn  1 

merchant  marine  can  and  will '  run.  The  Canadian  Traveller  will  be  Twenty  companies,  with  an  auth-,  aiiim  viiia  iifrpi.fi  t  i.  , 

flourish  under  the  American  flap,  launched  at  Victoria  on  September  17.  prized  capital  of  $50,000  or  areaier.t  xll|P  Tll|v  Wf  FK  1  Stril^j  Unlikely  tc 

Without  it  only  a  Government  fin- ■  Prince  Rupert  yards  expect  to  launch  ^’cre  ^organized  last  month  in  the,  !  Send  Ships  to  MontreaL 

anced  ship  can  stay  upon  the  seas,  early  in  October.  -  United  States  to  engage  in  the  t-l-o  Discussing  a  recent  report  that  s 

It  is  therefore  up  to  those  who  want  Arrangements  for  placing  refri-  busir^ss.  as  against  eighteen;  TraTClIer  Due  to  Take  the:  jmniber  of  British  ships  now  dockine 

a  privately  owned  marine  to  realize  gerating  machinery  m  C.  G.  M,  M.  aggregnre  authorized  I  ater  on  rnaay  Last,  j  Boston  would  be  diverted  to  ths 

this  and  to  concentrate  their  efforts  Australian  ships  are  underway  and  $24,550,-  |  Victoria — The  Harbor  Marine  Yard  St.  Law'rence  route  owing  to  recent 

upon  making  the  nation  as  a  whole  announcement  of  the  institution  of  compared  with  $26,250,000.  while  ,  is  making  every  endeavor  to  launch  strikes  of  longshoremen,  harbor  ofll- 

realize  It.  fkis  department  will  be  made  in  a  total  rep^sented  a  decline  of  i  the  Canadian  Traveller  on  September  cials  stated  that  thev  had  no  official 

"Foreign  trade,  international  bank-  Tg^’g^eg^tT  fo?^AS^us?“l919'^  wh^h  !  rin  "'’/J’'*  information  of  any'  such  diversion 

wo..!.,- aggregate  ror  August.  iJiu  which  down  the  ways  on  that  date  dertends  and  that  if  the  change  should  take 

merc^lnt  marine  must  an  dev^on - amounted  to  $i,5.950,0(tn.  The  Au-  upon  the  progress  of  the  work  on  the  place  they  would  know  nothing  of  it 

hand  to  hand  for  all  are  denendent  smallest  foi  an>  Canadian  Winner,  which  is  being  until  the  shipj  entered  tie  gulf. 

UDon  one  another  for  their  full  de  month  this  >ear.  From  January  to  completed  at  the  Victoria  Machinery  The  harbor  authorities,  however, 

velopment  However  the  first  essen'  reaicl  ***/  current  year  the  m-  Depot.  If  the  boilers  are  dropped  express  doubt  as  to  whether  Boston 

tial  in  this  great  movement  is  that  .  a  ew.  dicat^  Investment  in  shipping  and  ;  into  this  ship  in  time  so  that  she  can  would  allow  any  such  change  with- 

nicrfhant  ehir,,  « hon  ,1  SITWi^  I  ^ Companies  appears  as  be  taken  around  to  the  Outer  Docks  out  strenuous  argument,  and  they 

^nlra^ed  il^ti  ha  a  J tUttnClal  MLIUIFS  $ol9.2no.000.  shipbuilding  having  at- I  for  the  finishing  touches  before  load-  point  out  further  tLt  the  extra  mile- 

operated  shall  be  a  sound  insestment J  MBntfhmJ  CSAHAOh  TorBnte  tracted  a  far  smaller  proportion  of  .  ing.  the  Traveller  will  slide  into  the  age  and  insurance  would  be  matters 
That  depends  upon  enforcementi  of i  tbe  tou!  than  ship  ownership  and  'water  and  be  lowed  to  the  v.m.D.  to  be  considered  before  such  a  step 

the  Jones  but.  j  operation.  The  aggregate  for  the  1  for  completion.  were  taken 


this  department  will  be  made  in  a 
few  a-eeks. 


Investors  roo«l 

She  ftnantial  Snues 


THE  FiyAJfaAL  T1MES>  MOWTItEAL,  SEFTEMBEB  18,  1920 


DIVIDEND  NOTICES,  ETC. 


To  the  Shareholders 

of 

International  Petroleuitr 
Company,  Limited 

NOTICE  ii  hereby  given  that  a 
company  has  been  incorporated  under 
the  lawa  of  the  Dominion  of  Canada 
under  the  name  of  International  Petro¬ 
leum  Company,  Limited,  herein  re¬ 
ferred  to  as  the  New  Company,  and 
that  an  arrangement  has  been  made 
whereby  the  New  Company  will  issue 
to  the  Preference  shareholders  of  the 
International  Petroleum  Company, 
Limited.  (Old  Company),  one  Pref¬ 
erence  share  ot  $6.00  par  value  fully 
paid  up  and  non-asseasable  and  one 
share  without  nominal  or  par  value  oi 
ita  Common  stock  fully  paid  up  and 
non-asaesable  in  exchange  for  each 
Preference  share  of  the  Old  Company, 
and  to  the  Common  shareholders  of  the 
Old  Company  two  shares  without 
nominal  or  par  value  of  its  Common 
stock  fully  paid  up  and  non-assessable 
in  exchange  for  each  Common  Share 
of  the  Ola  Company. 

The  New  Company  proposes  to 
issue  1.804,534  shares  \\nihout  nom¬ 
inal  or  par  value  fully  paid  up  and 
non-assessable  of  the  New  Company 
in  exchange  for  1,575,000  shares, 
(being  the  whole  of  the  outstanding 
stock  I,  of  the  Tropical  Oil  Company, 
a  company  incorporated  under  the 
laws  of  the  State  of  Delaware  and 
holding  concessions  from  the  Govern¬ 
ment  of  the  United  States  of  Colum¬ 
bia.  The  delivery  to  the  New  Com¬ 
pany  of  90%  of  the  outstanding  stock 
of  the  Tropical  Oil  Company  has  been 
assured  and  in  the  event  of  the  whole 
of  such  outstanding  stock  not  being 
delivered,  then  a  pro  rata  reduction 
will  be  made  in  the  number  of  shares 
in  the  New  Company  to  be  exchanged 
for  the  shares  of  the  Tropical  Oil 
Company  delivered  to  it. 

Holders  of  Bearer  Share  Warrants 
who  surrender  their  warrants  to  the 
International  Petroleum  Company. 
Limited,  New  Company'  at  56 
Church  Street.  Toronto,  Canada,  or 
to  the  Farmers'  Loan  &  Trust  Com¬ 
pany,  16-22  William  Street,  New 
York  City.  U.S.A..  between  the  15th 
September,  1920  and  the  .30th  Sep¬ 
tember,  1920,  inclusive  will  receive 
in  exchange  therefor  Bearer  Share 
Warrants  or  the  basis  of  two  shares  of 
the  New  Companifor  each  share  of  the 
Old  Company  surrendered,  in  accord¬ 
ance  with  the  terms  aforesaid. 

No  Warrants  for  "rights”  will  be 
issued  and  shareholders  who  fail  to 
exchange  their  old  shares  for  the  new 
shares  within  the  time  limit  and  in 
the  manner  aforesaid  will  subject 
these  rights  to  forfeiture. 

The  hooks  of  the  Company  will  be 
closed  from  the  10th  day  of  Septem¬ 
ber,  1920  to  the  30th  day  of  Septem¬ 
ber,  1920,  inclusive  and  no  Bearer 
Share  Warrants  will  be  split  during 
that  period.  , 

Holders  of  Bearer  Share  Warrants 
are  recommended  to  send  their  War¬ 
rants  by  registered  mail  insured  as  the 
Company  is  not  responsible  for  Share 
Warrants  lost  in  transit  and  duplicate 
Share  Warrants  cannot  be  issued. 

By  Order  of  the  Board, 

J.  R.  c  l.\rke, 

Sefvc>ary. 

66  Church  Street, 

Toronto.  Canada. 

23rd  Augubt.  1920.  i 


LDOTED. 


Wednesday  I  Thursday 


Saturday  I  Monday  I  Tuesday 


DmDEND  NOTICE. 

Notice  Is  hereby  given  that  a  divi¬ 
dend  of  one  and  three-quarters 
(1%%)  per  cent,  has  been  declared 
on  the  Preferred  Shares  of  the  Com¬ 
pany  for  the  quarter  ending  Sept. 
30th.  1920,  payable  Oct.  1st,  1920,  to 
Shareholders  of  record  at  the  close 
of  business  on  Sept.  25th,  1920. 

By  order  of  the  Board. 

R.  B.  LINDSAY. 

Secretary-Treasurer. 
Montreal,  Sept.  10th,  1920. 


High  Low  Asked 


Abitibi  P.  &  P.  Co . 

Do.  pfd . 

Ames-Holden  pfd. . • 

Asbestos  Corporation . 

Do.  pfd . . 

.Atlantic  Sugar . 

Bell  Telephone. . • 

Brazilian  T.  L.  &  P . .  •  • 

Broinpton  . 

Can.  Car  &  Foundry . 

Do  pfd . . . 

Canada  Cement  Co . 

Do.  pfd  . 

Can.  Converters . 

Can.  Cottons . 

Do.  pfd  . . . 

Can.  Foundries  A  Forgmgs. . 

Can.  Gen.  Electric . 

Can.  Steamship  Lines . 

Do.  pfd  . . 

Con.  Mining  &  Smelting. . . . 

Detroit  United  Ry . 

Tom  nion  Bridge . 

Com  nion  Cannere . 

Dominion  Glass .  . 

Dominion  Coal  pfd . 

Dominion  Steel  Corporation 

Dominion  Steel  pfd  . . 

Dominion  Textile . 


DIVIDEND  NOTICE 


Notice  Is  hereby  given  that  Divi¬ 
dends  have  been  declared  by  PRO¬ 
VINCIAL  PAPER  MILLS.  LIMITED, 
as  follows  ;  — 

Regular  Quarterly  Dividend  on 

Preferred  Stock. 

Regular  Quarterly  Dliddend  1*^*^  on 
Common  Stock. 

Special  Dividend  1%  on  Common 
Stock. 

All  payable  on  October  1st.  fo 
Shareholders  of  record  at  close  ot 
business  September  15th.  1920. 

(Signed)  S.  F.  DUNCAN. 

Secretary. 


Hillcrest  Collieries . 

Howard  Smith . 

Do  pfd  . 

Illinois  Traction  pfd  .  .  •  - . 

Lake  of  the  Wootls  Milling  x.d  pfd 

Laurent  idc  . 

Lyall  Construction  Co . 

^^acdonald  Co . 

Montreal  Cottons  Co . 


Montreal  Power  Cons. . 
National  Breweries. . . . 
Ggilvie  Milling  pfd .  . . . 
Ontario  Steel  Products 

Prov.  Paper . 

Price  Bros  . 

Penmans  Limited . 

Quebec  Rv  . 

Riordon  R  &  P.  Co. . . 


Enjo^them 


LIMITED 


COMMON  SHARF..«<— nit1Di:>n  JiO.  1 


Notice  la  hereby  piven  fh.if  .i  divi¬ 
dend  of  owe  and  one-quarter  per  cent 
has  been  declare, 1  on  ibe  r”OM- 
MON  stock  of  Canadian  Woollens. 
Limited,  for  the  quarter  ending  the 
.trtth  da.'  of  September,  tfllie.  payable 
Fridity.  th"  let  day  of  fVtober.  1(120 
to  ehareliotdere  of  rerord  at  the  clo,«e 
of  busine-es  Mon, lay.  the  20th  day  of 
September.  1P20. 

Bv  Older  of  the  Board. 

M  II,LI.\M  TINKER. 

Secretary 

reterhoroMgh.  Ont  .  Sept.  lOth.  1020. 


iShawinigan  . 

Spanish  River . 

Do.  pfd  . 

Steel  of  Canada  x.d  .  . 
.St,  Lawrence  Flour  x.d 

Toronto  Rv  . 

Tucketts  Tobacco  . . . . 

Wavagamack . 

Woods  ^ff^  . 

\N  indsor  Hotel . 


DIVIDEND  NOTICES,  ETC. 


PROFESSIONAL  CARDS 


ICfilllOl,  MITCHEU,  CKSGIIIIR,  McDOUGIIU 
,  IJITIIH  ' 

Victor  K.  Mitchell,  K.cTB.C.L. 

A.' Chaa»C*arraln,  K.C. 
EitoI  M.  MeDotigaK,  K.C..  Gilbert  S.  Stair,.  K.C. 
Pierre  T.  Casgrain,  K.C..  ^I.P.,  Lwlie  G.  EMi, 

S.  C.  Demere 

ADVOCATES.  BARRISTERS,  ETC, 
Royal  Truer  Chambera,  1«7  St.  Jamea  Street, 
Bell  Tel.  M.  SO69-70  MONTREAI, 


IHvidend. 

The  Shareholders  of  The  Molsons 
Bank  are  herehv  notified  that  ft 
Dividend  of  THREE  PER  VEST. 
(being  at  the  rate  of  twelve  per 
cent,  per  annum »  uix)n  the  capital 
stock  has  been  deolared  for  the  cur¬ 
rent  quajner  and  that  the  same  will 
be  payable  at  the  office  of  ihe  Bank, 
th  Montreal,  and  at  the  Branches, 
on  and  after  the 

FIRST  DAY  OK  OCTOBER  NEXT 
to  shareholders  of  record  on  15th, 
September  1920. 

By  the  order  of  the  Board. 

EDWARD  r.  I'KATT. 

General  Manager. 
.Montreal.  24th.  August 


^Furnwhed  by  Balfour,  White  L 

Ames  Holden  Tire  com . 

Beldinjf  Paul  pfd . 

Do.  com  . 

Hlark  Lake  pfd  . 

Do.  com  . 

Prandram-Henderson  pfd.  x.d  15a 

Do.  com . 

Briti.'ih  Kmpire  Steel  7%  pfd.  (as, 

if,  and  when  issued) . 

Do.  corn ,  . 

Can.  Consolidated  h'elt  pfd  .  .  . 

Canada  Machinery  Corp.  pfd  ... 
Do.  rom 

C'anadian  Fur  Auction  Sales  pfd 

Do.  com  . 

('anadinn  Woollens  com  . 

Cuban  C  anadian  Sugar  pfd  . 

Do.  rom  . 

Dom.  Power  &  Trans,  pfd  . 

Do.  com  . 

Dryden  Pulp  (as.  if  and  when  issued) 

Frontenac  Bteweries . 

(ialt  Brass  com  . 

Home  Hank  . . 

Imp.  Tob,  ('an.  Ordinary . 

Internat.  Milling  pfd  . 

Caun  ntide  Power  . 

Loews  Theatres  Ottawa  pfd . 

Do.  com  . 

Marconi  Wirelt'ss  Can  . 

Mattagami.  .  .  •  - . 

Mt!.  City  A  District  Bank  . 

Montreal  Oil  . 

National  Brick . 

North  Anarricon  Pulp  . . . 

Provincial  Bank  . . 

Riordon  Preferred  fNew) . 

I>o.  com  (New)  . 

St.  Maurice  Paper  C'o.,  Limited  .  . 
Shale  Brick  of  Canada 

Southern  Canada  Power  pfd  . 

Do.  com  .  - 

Sterling  Bank  . 

Sterling  Coal  . 

'I  ram  Power  . 

Western  Grocers  pfd  . 

Whalen  Pulp  d  Paper  com  . 

Do.  pfd  . 


MMITKD. 


run  lb«4  by  SheanoB  A  Btnnill  A  Co. 

,  •  CIoso 

^  Sept.  10th 

.  ,  .  84 

.  S4»i 


rniiFEREXCE  — niVlDFNI* 

NO.  n 


Net. 

Chang* 


Close 
Sept.  I5th 


C.  H.  CAHAN,  K.C 


AlUs-Chalmers 
,  Am.  Agri.  ('hemical 
Atn.  Baet  Sugar.  .  .  * 
Am.  caa ...  , .  ;  ,>* 
Am.  Car  i  T  .  .'i . 
Am.  Cotton  Oil  .  , 
Am.  Dr.  Syndicate 
.  Am.  Hide  Leather 
Do.  pfd  .  . 
Aro.  Ice 

Am.  Inter.  (*orp 
.Am  Ltn?oed 
.Am.  Locomotive 
Am.  Ship  A-  Com 
.Am.  SmeUing 
Am.  Steel  Foundriae . 
Am.  Sugar  . .  . . ., 

Am.  .'umat.  Tob  .  . 
Am.  Tel.  L  TeL  .  . .  • 
Am.  Woollen 
-  Anae»n»da  Copper 
Atchison 

Atlantic  O.  A-  W  T  ' 
Baldwin  Loco  .  ^ 
Bair.  ^  Ohio.  . , 
Barrett  Co 
Beth.  Motors 

Stael  (B*. 
Rrooklyn  R.  t 
( ’alifornia  Petrol 
Canadian  Paciftc 
Central  Lather 
tVrro  de  PfiFCO 
Chandler  Motors 
(  hicago  M  St .  P 
i  'hirago  Hock  la 
Chile  Copper  Co 
('hinoCo^er 
( 'olorado  riiel 
t'onsi’lidated  (/a« 
Continental  Can 
Corn  Products 
( 'rurjhle  Steel 
Cuba  Cane  Sugar 
Columbia  Gas 
I>»nver  pfd 
Lrie  Railroad 
Famous  Players 
Freeport  Toas 
(jent  ra)  Klectric ... 
(jeneral  Motors 
(ir*odrieh 

Great  Northern  pfd 
Great  Northern  Ore 
Gulf  States  Steal 
Hask  &  Bar 
Inspiration  (.opper 
internat.  H«rv.  N.  J 
Intprnat.  Nlrkel 
Int.  M^rc.  Mafin# 
po  pfd 

Irtp-na'  PafK-r 
Kan^us  Snuthern 
K»llv  Sp'in|fi,‘ld 
Kenn«utt  <.  opp,.r 
K»y«t(mf  Tir*  *  R 
l.acka^unna  Steel 
I  Lehigh  V»*ley 
Maa't,ell  Motor,  .  . 
>fe,ii.»n  P»,rol 
Miimi  Copper 
Steel 

M  St  P  &.  S.  s  M 
MiMouft  K.  and  T 
Mieenurl  Paeifle 
National  Knarnai 
National  Lead 
Nr'  ada  Conto!  Cop 
Ne«  Haven 
Northern  Parifte 
Pure  Oil  Cn 
Pan.  Atner.  Petrol 
Pennsylvania  K.  R 
Pere  Mar  (uette 
Pieree  till 
Punta  Sugar 
Pieree  Arm*' 

Pittfh'irg  Coal 
Prereed  Steel  Car 
Ray  Con  Copper 
Reading 

Republie  Imn  &  S 
Ro'iil  Hutch 
St.  Louie  4  S.  F 
Sinelair  Coneoiidatad 
Riora  Shetbeid 
Southern  Paetftc 
Suulherti  Kail«ay 

1)0.  pfd 
Strnmbrrg  Cr 
Studehake- 
Superior  Steel 
Tenneaaee  <  opper 
Teras  Oil 
Te>aa  Paeifle 
Tobacco  Prod .  Co 
Union  Paelfir 
United  Retail  Store,  . 
U  S.  Indust.  Alcohol 
r.  S.  Rubber 
u.  S.  Steel 

Do  pfd 
Utah  Copper 
\  anadium 
Weatinghouae 
White  Motor 

.  neat  oav  Wlllya-Overland 
■  riF*f  fisy  I  Wil»,.n  Packinc  Co 
registered  Wonhingion  F'amp 


Notice  ia  hereby  triven  that  divi¬ 
der!, I  of  one  and  tliiee-qiiniter.s  pel 
eeni.  (1-t.  Vr)  lias  lieen  ,le,'l:ire,i  ,.n  the 
I'REFKURBD  STOCK  of  Canadian 
Woollene.  Limited,  for  tlie  qu.trter 
ending  the  .mtb  tl.iy  of  .September. 
1920,  payable  Friday,  liie  1st  ,1bv  of 
October.  1920,  to  .«h.',r,'l)oI,ler..  of  re¬ 
cord  at  the  close  of  )iiisjnc,s,«  Monday, 
the  20th  day  of  September.  lO'.’O. 

Rv  ,,r,ler  of  the  U.r, uid 

\VILi.l.\.M  TINKLI:. 

Secret,!  rv 

peterborongh.  Ont.  .'-^ept  loili, 


Barrister  and  Solicitor 
TR.ANSPORTATION  huildiv 
120  it.  James  St..  .Montreal. 
Tel.  Main  125U. 


YEOMAN, DALEY  &  RUTLEDGE 


R.  F.  VEOM.VN 
O.  UcL.  DALEY 
i.  E.  RLTLEDGE 

^  BARRISTERS  &  SOLICITORS, 
k  Tramway  Building, 

(  H.\LIFA\.  N.S. 


THE  OGILVIE  fLOUR  MILLS 
CO.  LIMITED 

MVHlEMi  NOTK'i:, 


5  CONSULTING  ENGINEER 


"  .«  her,  by  given  thai  n  DiVi- 
T wo  Dollai.s  and  FiCl.\  ft nTs 
ire  h,-.s  been  dr-r lured  on  th' 
Stor-k.  (Oiled  and  paid  iip  bf 
uii.  tujd  wUi  be  pujaiie  ut  U.- 
pfice  tai  tblP^Fitv'  on  t,nn  after 
fi!.“t  ol  Octt'hr,  next  t.i  sliare- 
•  •r  i-ecord.  'MVdnci'lMV.  fif. 

thiee 


Abitibi  Power  and 
Paper  Company 

LLSIITEIL 

mVITiLXD  NOTICE. 

.Nolicf  is  Ucrebt  given  that  a  quar¬ 
terly  dividend  of  one  and  three-quar- 
ters  per  cent.  11%%)  has  been  de- 
clartvl  ou  the  Preferred  stock  of  the 
.\bltibi  Power  &  Paper  Company. 
Limited,  payable  the  first  day  of 
October.  1920,  to  .shareholders  of  re¬ 
cord  at  the  cloae  of  business  the  20ih 
•lay  of  September,  1920. 

B.t  order  of  the  Board. 

I..  R.  WILSON. 

Secretary. 


•Notice  is  herpt>y  given  that  a  quar¬ 
terly  dividend  of  three  per  cent.,  to¬ 
gether  with  a  bonus  dividend  of  ten 
per  cent.,  have  been  declared  on  the 
Common  Stock  of  The  Ggilvie  Flour 
.Mills  Company.  Limited,  payable  Fri¬ 
day  ,the  first  day  of  October,  1920 
to  Sharcliolders  of  record  at  the  close 
of  business  Thursday,  the  twenty- 
third  day  of  .'-ieiitembor,  1920. 

By  order  of  the  Board. 

G.  A.  MOPvRlS, 

Secretary, 

.Montreal.  Sept.  15fh,  1920. 


OefiASPE  BEAUBIEN 


Power  Developments 


Phvee  d'.ArmM 


Phone  M  S2»i 


The  Canadian  Crocker-Wheeler 
Co.  Limited 


George  Lyman 

INSLTU-\tt  BKOKF.r. 
Lewis  BldgM  17  St.  .lohn  SI. 
KIKE,  LIFL,  YIAIUNE,  ALtl- 
DEM,  AITOMOBIEE,  ETC. 


Toronto  Unlisted  Market 

A  J.  Pattihon  Jr.  &  To.,  M^mb^rx  Monfr^al 
Stork  Excharvgt  and  Toronto  Stork  Kxcbangr 
H>6  Bay  Strf<t,  furuisbed  tba  following  approxi¬ 
mate  juotationa:— 

Bid  Aaked 

AJU.  Pac.  Grain  com .  leo  oo 

Do.  pfd  .  . . . .  79  f)0  *5  6D 

Ames  Holoen  Felt  7s .  H9  ftO 

Ames  HolUon  Tire  roro . .  41  00 

Do.  pfd .  95  00 

Black  Lake  com .  59  16  00 

Do.  pfd  .  20  00 


nividend  Notiee. 

The  Director"  ef  The  Canadian 
Crocker-Wheeler  Company.  Limited, 
have  declared  a  One  and  Three, 

Quarter."  per  cent.  dividend 

on  the  preferred  s-tock  of  the  Com¬ 
pany  for  the  three  irionths  ending 
September  •'li'th,  19i;n  .q  .shareholder." 
of  record  Septembe:  -."ih.  192".  Also 
a  dividend  of  One  and  Three  Quarter."  A  dividend  of  one  and  Ihree-qnar 
per  cent.  (I'l, ''i-i  on  the  common  tors  per  cent,  on  the  Pre 

stock  of  the  Company  for  the  three  ferred  Stock  of  the  DOMINION  TEX 
months  ending  September  39th.  1920  TILE  COMPANY.  I.LMITED  ha' 
to  shareholders  of  rttor,-!  September  been  declared  for  the  quarter  ending 
20th.  1920.  .3,,th  SEPTE.MBER,  1920.  pavablf 

The  stock  hookf  will  po  closed  Of  TOBER  16th  to  shareholders  ol 
from  the  20th  lo  the  3"th  of  Septem-  record  September  30th 
her,  bo: h  d-ays  iiu  lu.siv. .  .  rj.  pf  ,ho  Board, 

Checks  will  he  mailed  fo  share¬ 
holders  on  .September  .30'.h,  ]929.  .1  .IAS.  H.  uEBB. 

By  order  of  the  Board.  Secretary-T rea."urer. 

H.  A.  BL’RSO.V  Montreal.  Sth  September.  1920, 
Secretary. 

St.  Cauhann'’s.  September  2nd  1920. 


Dominion  Steel  Corpora¬ 
tion  Limited 

.NOTICE  OK  FHFFF.UKNCE  .AHARE 
UIVIDE.M)  NO,  as. 

Quarterly  Dividend  of  On*  and 
One-half  per  rent  on  the  Preference 
Share."  of  the  Dominion  .Steel  Cori>ora- 
tion.  Llinlled.  hse  been  doc  I,!  red.  pay¬ 
able  let  .November,  to  .Sbaieholders  of 
record  on  I'th  t.ictoher,  1('1’9. 

Tile  Tranefer  Book."  will  he  closed 
from  irilh  Oct,  her  to  l."t  .November, 
192').  both  da'."  Incliisi','. 

Rv  order  of  the  l;.,urd  of  Director/ 
('.  S  (.'.VMKltON 

.'('cret.ar'-, 

.Monire.il.  Fept*mher  l.',ih.  192'). 


RESEARCH  BUREAU 

l>>  Spcciuiistx 
Arrangrod. 

Reports  Aod  information  on 
Industrial  Development.  Pat¬ 
ent  and  Trade-Mark  Matters. 
Recent  Technical  Literature. 
Scientific  Progress. 

HANBURY  A.  BUDDHN 

Tel.  I  p.  0476. 

712  DPI  M.MH.ND  HLUG.. 
MONTREAL. 


British  America  AMurance 

r an.  Furniture  pfd  . 

Can.  Machinery  com . 

I  Do.  pfd  . 

I  ( 'an.  Oi!  com  . 

.  Can.  Westinghouse  . 

Can.  W’oolJpns  pfd  . . 

^  I>o.  com  .  . . . , 

I  Cockshuft  Plow  7^'r  pfd 
I  (Jollingwood  Ship  Bldg.  6s  .  . , 

Crown  Life  Insuranue  . . 

Cuban  Can.  Sugar  com . 

Do,  pfd  . 

Davic.R,  Wm.,  fi  s  . 

Dom  Found.  A  Steel  com  ,  . . 

Do.  pfd  . 

Dom.  (rlasa  eorn 
Dom.  Iron  &  Stae!  5‘$  *1932^ 
Dom.  Power  rom  .  . 

Do  pfd 

Dunlop  Tire  pfd  . 

Do.  . 

Famous  Players  8'c  pfd  .  .  . 

Goodyear  TIra  pfd  . 

Gunns  Limited  pfd  . 

Harris  Abattoir  6't  . 

Home  Bank 
Imperial  Oi! 

International  Milling  pfd 
King  Edward  Hotel  com 

I  >0.  7‘a  .  .  . 

Loew  s  Ottawa  com 

Manufacturers  Life . 

Massey  Harris 

Mattagami  Pulp  dr  Paper  com 
Mexican  Northern  Power  5*s. 
Murray  Kay  7' ^  pfd  .  . 

National  Life  . 

North  American  Pulp  . 


unch 

unrh 


DIVIDENDS  DEC  I  ABED 
Ames  Hoidsn  McOeady 
preferred  1*4  OrC 

Abitibi  Power  &:  Paper  pfd  M(1. 

Hell  Tel.  Co.  of  Canada  2  Oct.  ! 

i  Brasilian  Traction  pfd.  Oct. 

(  Consolidated  Mining  & 

'  Smelting  .  .  2^-  Oct. 

I  Canadian  Woollens  i’*  (Jet. 

Canada  Steamship  Lines 
I  preferred  1^4  Oct. 

'  Dominion  Glafs  Co  1  (^ct. 

i  Do.  pfd  Oct. 

'  Duluth  Superior  pfd  $1  00  Oct. 
i  Dominion  Textile  Co  2*-}  Oct. 

'  Do.  pfd  1*4  Oct.  1! 

,  Dominion  ('anners  pfd  P4  Oct. 

'  Holt  Renfrew  pfd  1 '4  (Jet. 

:  Hillcrest  Collieries  ..  1C-  Oct.  L 

I  Do.  pfd  . H4  Oci.  1.’ 

1  Goulds  Mfg.  Co .  Py  Oct. 

I  Do.  pfd  1  Oct.  1 

I  Laurt  ntide  Paper  Co.  1’;  Oct. 

Lyall  Construction  Co  2  (»ct.  !( 

La  Ban-^ue  National#  d  No\.  ; 

La  Han-iue  Provinciale  2*2  Oct.  1 

Locomobile  Co.  pfd.  i  T  Ort.  1 

'  Illinois  Traction  pfd  Occ  1 

I  Minnesota.  St.  Paul  & 

;  Saull  Sle.  .Mane  Hy  .  3!^  Ort.  D 

!  Do.  pfd  3^  Oct.  L* 

;  Montreal  Tramways  2U,  Ort.  1 

Mexican  Petroleum  Co  fd.OO  (;ct.  II 

;  Do.  pfd  ^  12.00  O'-t.  1 


ESTADLlSUKli  1»4». 


DOMINION  TEXTILE  COMPANY 

I.IMITEII. 


-VOTiri  OF  DiriDEM). 

A  diviflend  of  two  and  one-balf  per 
cent.  on  the  <loinnion  Stock 

of  the  DO.MINION  TEXTILE  COM- 
P.A.NY,  LI.MITED.  ha*  been  declared 
for  the  quarter  ending  30th  Septeni- 
lier.  1920,  ihayable  OfTOBER  Isf.  to 
shareholders  of  rerord  SEPTEMBER 
16tb.  1920. 

By  order  of  the  Board, 

JAS.  H.  MEBB. 

Seer  eta  ry-Treasurer. 
Montreal.  6th  September.  1920. 


Calgarr.  Alto.  ll  ancoBrrr.  B.C. 
Bdmonton.  .\lta  Hamilton.  Ont. 
Halifax.  N.>.  'lontroal,  Qur. 

London.  Ont.  miebec,  Unr. 

Ottawa.  Ont.  I  Toronto,  Ont. 
gt.  John.  N.B.  '  Wlnnlpra,  Man. 
Reputation  Kaincii  b/  long 
year*  of  vigorouii,  ronuclentlous 
nnd  *nrce*«fiil  work. 

JOHN  A.  FUI-XON 

Superintendent  MO N'l’RK.M/. 


I  nniDEMt  XITITE. 

I  .4t  a  meeting  of  the  Board  of 
■  Director?  held  today,  the  following 
dividend?  were  declared: 

On  the  '  oniinon  Sleek,  two  and 
one-half  per  cent,  for  the  quarter 
ended  39th  .Iiine  last,  being  at  the 
'  rate  of  seven  per  cent,  per  annum 
from  rfienue  and  three  per  cent. 
l>cr  annum  fiom  .)::pccinl  Income  Ac¬ 
count.  payable  1st  October  next,  the 
Shnreholders  of  record  at  3  p  m.  on 
31st  .August  instanu 

On  the  Preference  stock,  two  per 
cent,  for  the  half-year  ended  .30th 
June  last,  payable  1st  October  ne.xt, 
to  Share holdet of  record  at  1  pm. 
on  21st  August  Instan: : 

The  Preferen-®  Stock  Book*  will 
be  closed  in  London  from  1  p.m,  on 
the  21st  day  of  Aug'ist  to  1  p.m.  on 
the  2nd  dav  of  October. 

Bv  order  of  the  Board.  , 

ERNEST  ALEXANDER.  j 
.Secretary. ' 

Montreal.  9th  .August.  1929, 


North  Star  Oil  ejm . 

Do.  pfd 

Nova  Scotia  St«al  0%  Deb 
Ontario  Pulp  (J’* 

Page*  Herney  pfd 
Riordon  com  now  »‘ock’. 

Do.  pfd  (new  stock)  . . 
Robert  Simpson  6%  pfd 
Sterling  Bank 
Sterling  Coal  com 
South.  Gan.  Power  com 
Toronto  Paper  6‘s 
Toronto  Power  5*8  (1924) 
Trust  &  Guarantee 
United  f  iger  Store*  com  . 
I>o  pfd 

tVcMern  .Aatu  ranee 
WciStern  Canada  Puip  com 
hslen  Pulp  com 


SILVER 


SECUHTTIES 

EOUGHT— SOLD— OUOTED 
Iciormalion  supplied  on  l.» 
Cobalt  Formpioe.  Kirk¬ 
land  Lake.  West  bn*;i* 

JCp  Tree,  etc  , 

Frcpertics. 

F.  J.  CRAWFJDRD  &  Co 

Members  btaodard  Sto..k  Excoonge 
216  MclUnnon  Bldg.  •  Torontj 

Adci.erus 


Nova  Scotia  Steel  A  Coal 
Co 

Do.  pfd  ! 

Ottawa  c'ar  Mff.  Co. 
Ottawa  Traction  Co, 

Price  Broe 

Pan-American  Petroleum  A 
Transport  Co.  Class  A  $1 
Do.  Ciaas  B  $L 

Riordon  ('o.  First  Cumu¬ 
lative  pfd 

Riordon  Co.  Cumulative 
CoDvertable  pld. . . 

Soo  Line  • 

ftherwin  Williams  Co  . 
Toronto  Mortgage  Co.  1 
Twin  City  Rapid  Transit 

Co.  pfd . ' 

Atlantic  Sugar . 

Do.  pfd  . 

American  1/OCo . . . 


uneb 
.  44 


Salt  Creek 
Simms 
Bkelly  Oil 
Btoftdard  Motors 
Texas  Ranger  . 

Tropical . 

Unii^  Motore 
U.  8.  Light  *  Heat 
U.  8.  Steamahips 
Wright 


NEW  TOEK  CfEB  FBICK.N 


Canada  Cament  Company  i 
Limited  i 


Canadian  Car  &  Foundry 
Company,  Limited 

Notice  is  liereby  given  that  a 
dividend  of  one  and  three  quarters 
per  cent.  on  the  Paid-up 

Preference  ?tock  of  the  Company, 
for  the  quaiter  ending  September 
SOtii.  1929.  ha"  been  declared  payable 
on  The  9th  day  of  October,  1920.  to 
Shareholders  of  record  at  the  close 
of  business  on  the  25th  day  of 
September,  1920. 

By  Order  of  the  Board. 

A.  C.  BOP’R.VE. 

Secretary. 

.Montreal,  August  6tii,  1920.  .  -  ; 


The  winter  cruises  from  New  York 
to  the  West  Indies,  which  before  the 
war  were  an  annual  feature  of  the 
White  Star  Line,  will  be  resumed  this 
coming  winter  .  The  S.S.  .Megantic, 
which  has  been  selected  as  the  liner 
best  adapted  for  the  purpose,  will  un- 
ilerUke  cruises  in  January.  February 
and  March,  her  ports  of  call  on  each 
occasion  including  the  Panama  Can¬ 
al,  Havana.  Kingston,  La  Guaira. 
Trinidad.  Barbadoes,  Martinique,  St. 
Thomas  and  San  Juan.  Short  excur¬ 
sions  from  these  ports  will  be  ar¬ 
ranged  to  inland  places  of  interest. 


Bank  of  Nova  Scotia 
Delaware  &  Hudeon 
Csnadian  Car  &  Foundry 

preferred 

Canadian  Pacific  Ry 
Do.  pfd 
Dotntnion  Bank 
Dominion  Steel  I'orp. 
Dom.  Iron  &  Steel  Co.  pfd 
Middle  States  Oil 
Southern  Pacific  I 

Tucketts  Tobacco  pfd. 

Do.  com . 

Union  Pacific  .  ti 

Do.  pfd  .  t: 

Wabasso  Cotton  . 

Molsons  Bank . 


NOTICE  TO  BONDHOLDEB". 

Notice  is  hereby  given  that  the 
Royal  Trust  Company,  «a  Ti'.isteo.  i« 
prepared  to  receive  tenders  up  to  the 
30th  September.  from  th*  holders 

of  First  Mortgage  Gol.l  i'oi.,!"  ,,f 
the  Canada  Cement  Cemp.ony.  Limited, 
of  bond.i  to  be  purchaeed  on  account 
of  the  Sinking  Fund  a."  an  investment 
for  the  sum  of  4243,429.20 

The  lowest  or  any  tender  net  ncce.'- 
aarily  accepted. 

,411  tenders  should  he  addre.=  .eert  to: 

THE  ROy.\L  TRUST  COMPANY. 

TRUSTEE,.  MONTREAL. 


NEW  YOBK  COTTON  RXCHANOK  PEIfTS 
iFurniehad  by  Jenk*.  Owynna  A  Co.  i 

Open  High  Low  Cio'ing 
Janoary  2440  247t  2(95  2325  2402 

March  ....  23<0  2400  2318  2318-25 

May .  2318  2280  2277  2280 

JOly .  28t0  3846  2785  2776-80 

October .  2820  f»4«  2768  2776-80 

December  2662  2610  2616  2  521-28 

Spot  Cotton  ....  3100  unchanged. 


to  receive  the  interest  accruing 
thereon  from  said  date  only. 

PATRICK  DUBBE. 

Secretary-Treasurer. 
September  19th,  1929. 


The  Fiuanoial  Times  reacbot  a 
class  of  people  who  are  intereated 
and  able  to  bay  investment  seruri* 
ties.  J 


w  .  Sobsertbe  for  The  PinaBcial  Times, 
1*^'  CaBBia’s  Leading  FInaiielal  »ws. 
!&  paper. 


CONSERVATIVE  ADVICE 

In  a  period  sncli  ai*  the  present  sonnd  adrice  ts 
partlrulnrly  necessary  in  selecting  secnrities  for  in¬ 
vestment.  As  the  process  of  deflation  has  evidently 
commenced,  it  is  evident  that  many  companies, 
which  made  abnormal  earnings  daring  the  war 
period,  cannot  be  expected  to  do  so  under  normal 
conditions.  On  the  other  hand,  other  industries  are 
likely  to  be  little  affected  by  changed  conditions. 

We  offer  our  services  In  connection  with  the 
choice  of  Investments. 

McCuaig  Bros.  &  Company 

MEMBERS  OF  THE  MONTREAL  STOCK  EXCHANGE 

Cor.  Notre  Dame  &  St.  Francois  Xavier  Streets 
MONTREAL 


LOCOMOTIVE  GOODOEMAND  UNCERTAINTY 
EARNINGS  HIT  CHARACTERIZES  TO  PRICES  FOR  ! 
OYLONGSTRIKES  TORONTOMARKET  lOZOWHEATCROPj 


Clareoer  J.  McCtidIk 
G.  Eric  McCuaIg 


VV.  P.  HIrkCT 


n.  Rykert  SleCaals 
Clarence  N.  SlcCnalc 


LIBERAL  INCOME 
RETURNS 

Ownoo  to  the  abnormal  condatione  provaiUng  In  tlie  .tusestmieat 
markets  at  the  present  time  the  investor  of  to-day  can  obtain 
exceedingly  libera!  returns  from  GOVERNMENT,  PROVINCIAL 
and  MUNICIPAL  BONDS. 

.4sk  for  our  list  of  recommendations. 

Ryan,  Grier  &  Hastings 

Members  Montreal  Stock  Exchange 

30  HOSPITAL  STREET,  MONTREAL 
33  MELINDA  STREET,  TORONTO 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 

21  JORDAN  STREET  -  TORONTO 


Stobicy  Forlong  &  Company 

Members  Toronto  Stock  Exchange 

Stocks  and  Government  Bonds 

Dtreit  Wires  Hamilton.  Brantford,  Toronto,  Montreal  and  New  York 

10  King  Street  East,  Toronto 

3?  James  St.  South  103  Dalhousie  St. 

Hamilton  Brantford 


THE  KAMINISTIQUIA  PULP  fi  PAPER 

COMPANY,  LIMITED 

Is  a  company  formed  to  manufacture  groundwood  pulp  at  Port 
Arthur,  Ont.  Groundwood  pulp  is  a  basic  product  in  the  manufac- 
tuic  of  paper  and  one  on  which  the  American  paper  mills  rely  on 
Canada  to  supply  their  requirements. 

Prices  have  advanced  from  $25  to  over  $130  per  ton,  with  higher 
prices  expected  as  the  shortage  increases. 

Wo  offer  the  T^r  First  Mortgage  Sinking  Fund  Gold  Bonds  of  this 
company  at  par  and  accrued  interest  with  a  40%  bonus  of  common 
stock.  Principal  and  interest  are  payable  In  New  York  funds. 

A  Circular  Giving  Further  Particulars 
will  be  mailed  upon  request, 

A.  E.  OSLER  &r  CO. 


Company  Now  Has  Sufficient  Investment 
I  Orders  Till  End  of  Current  Bulk  of 
Year — Large  Reserves  Prove  — Floatii 
Great  Benefit.  Reduced- 

- -  ed,  But 

The  report  oubmltted  to  the  share-  reeds 
holders  of  the  Canadian  Locomotive 
Company,  Kingston,  Ont.,  at  the  t 

.  annual  meeting,  reflected  the  trou-  ^  Kin 

I  bles  which  the  company  experienced  __ 

during  the  past  twelve  months.  For  —.nH  ^  „ 

a  comsiderable  time  at  the  close  of 
the  previous  fiscal  year  and  during  .  ”11., 

the  beginning  of  the  present  year,  , 

the  plants  were  shut  down,  owing  55  ^  .5,^ 
to  a  protracted  strike.  In  addition  ^  ' 

'  to  this,  tj,e  company  also  experi-  T 

enced  considerable  difficulty  in  get- 
j  ting  delivery  of  raw-  materials  from  ,, 
points  in  the  United  States.  In  this  ”*51 

way  production  w-as  materially  re-  xher 
duced,  as  compared  with  previous 
years  and  this  was  quickly  reflected  *!.. 

on  the  earning  power  of  the  com-  ouvin^ . 

pany. 

Aemlllus  Jarvis.  Chairman  of  the  .f', 

Board,  stated,  however,  that  the  ,  “  movin 

company  had  a  fair  amount  of  orders  5  . 

on  hand  at  the  present  time.  These  f .  f:  . t” 

were  of  sufficient  volume  to  keep  k,  ‘ 

the  plants  operating  at  full  ca-  what^narrow- 
pacity  until  the  end  of  l')20,  by  ”.55 
which  time  he  expected  other  con-  ^  ad%an( 
tracts  to  be  closed.  Sawyer  .Ma.s. 

^  part  of  the  ^ 

Decreased  in  >et  Profits.  ^^le  attentior 

Net  profits  from  operations  this  compan' 
amounted  to  $2TS,55.3.  compaxed  with  very  substant 
$848.68.3  in  the  preceding  year.  To  been  signed 
this  should  be  added  interest  from  for  the  next  t 
investment  of  $83,115  compared  with  profitable  ba.- 
$44,232  a  year  ago.  Mackay  sh 

Were  it  not  for  the  geneioijs  sur-  firm,  and  Atl 
I  plus  from  previous  i  cars.  the  com-  higher  on  m 
pany’s  dividend  position  would  not  shares  edged 
have  been  a  fortunate  one  in  the 'and  Duluth 
I  year  ending  June  30  la.^t.  After  de-  small  gain, 
ducting  $258,773  for  interest,  replace-  have  been  mo 
nients,  depreciation,  loss  on  sale  of  Nlplsslng  has 
investments  and  rediiction.s  on  In-  been  soft, 
vestments  to  market  value  there  re-  Preferred 
malned  $103,183.  Aff.e.r  allowing  $15,-  steady;  and  1 
000  for  sinking  fund,  the  year's  pro-  change.  Tlv 
fits  and  interest  really  left  less  than  ed  to  be  eas 
the  $105,000  paid  on  preference  stock,  look  for  a  a 
without  allowing  for  the  .1145,000  for  some  tim 
paid  on  common.  tight  money  t 

However,  the  company  had  a  bal- - - 

ance  forward  at  the  beginning  of  the  ijiq,  $892,376 
fiscal  year  of  $1,366,734,  which  !  Following  j 
brought  the  amount  available  for  i  from  the  repo 
distribution  up  to  $1,476,983  and  after 
pajment  of  dividends  mentioned  and  f  yjet  profits, 
allowance  for  sinking  fund,  amount-  ijjt  from  inv. 
ing  to  $265,000  in  all.  there  still  re¬ 
mained  the  surn  of  $1,210,383  to  be  ^  Total 
carried  forward  into  the  current  i  Bond  int.' 

Replacements  . . 

Other  gratifying  features  thie  Depreciation 
steadiness  of  the  working  capital.  Reduce  in' est  to 
which  is  only  slightly  reduced  from  market  value 
the  previous  year,  the  excess  of  cur-  on  sale  of 

!  rent  assets  over  liabilities  being  $1,-'  invest 
553,055,  as  against  $1,664,676  a  year  , 
ago.  Investment  in  t'anadian  war  j  Total  ded. 
and  'Victory  bonds  at  market  value  '  pajance  . 
stands  at  $1,062,360,  compared  with  pal  forw-ard 
$1,348,400. 

Changes  In  Working  CHpifal.  Total 

According  to  the  stat,ement  pre-  ^  Sink,  fund  .  . 
sented,  the  profits  year  by  year  for  ■  Pdf.  dl'f.  .  ; 
the  past  nine  years  have  averaged  ■  Com.  dlv.  .  .  . 
$492,608  and  have  been  as  follows;  ;  Bal.  forward 
1912,  $336,380;  191.3,  $396,886;  1914.  '  Cur.  .assets  . 

$342,067;  1315,  $134,613:  1316,  $574.- i  Cur.  liab.  .  . 
211;  1917,  $721.  254;  1318,  $677,937;  iTotal  asisets  . 


Investment  Providing 

Bulk  of  Business  Transacted 
-—Floating  Supply  of  Stocks 
Reduced— Trading  Restrict¬ 
ed,  But  Demand  Mostly  Ex¬ 
ceeds  Supply. 

(From  the  Toronto  Bureau  of  The 
K'lnaneia!  Times.) 

Toronto,  —  Steady  investment  de¬ 
mand  continues  the  chief  feature  of 
trading  on  the  Toronto  Stock  Ex¬ 
change.  While  transactions  do  not 
aggregate  a  'orv  great  volume  of 
shares,  it  is  notable  that  the  demand 
contiiiues  mostly  ahead  of  the  sup¬ 
ply.  and  that  there  i.s  a  steady  stream 
of  orders  in  the  market. 

Money  continoes  tight,  but  is  not 
hindering  th®  investment  purchases. 
There  seems  to  be  enough  money 
available  to  pav  for  all  the  invest¬ 
ment  buying:  and  while  there  is  no 
very  great  amount  of  speculative 
trading,  theie  are  still  quite  a  few 
stocks  moving— slowly  but  neverthe¬ 
less  surely.  There  has  been  steady 
absorption  b--  investors  for  some 
time  back,  and  the  floating  supply  of 
stocks  ba.s  in  consequence  been  some- 
w'hat  narrowed  down. 

The  advance  of  nearly  a  point  in 
Sawyer  Ma;-&ey  preferred  In  the  early 
part  of  the  week,  aroused  consider¬ 
able  attention  In  connection  with 
this  compan'  b  is  stated  that  some 
very  substantial  orders  have  recently 
been  signeil  up.  and  that  operation 
for  the  next  twelve  months  on  a  very 
profitable  ba-^is  is  now-  assured. 

Mackay  shares  have  been  quite 
firm,  and  Atlantic  Sugar  has  been 
higher  on  our  market.  C.  P.  R. 
shares  edged  hic'her  on  Wednesday; 
and  Duluth  ."Superior  registered  a 
small  gain.  Spanish  River  stocks 
have  been  mo'th-  firm  to  higher:  and 
Nlplsslng  ha?  been  firm.  Brazil  has 
been  soft.  I 

Preferred  stocks  mostly  hold 
steady;  and  bank  stocks  show-  little 
change.  The  war  loans  are  inclin¬ 
ed  to  be  easv.  Brokers  generally 
look  for  a  good  investment  market 
for  some  time  to  come:  but  expect 
tight  money  until  November. 

1919.  $892,976:  1923,  $367,953. 

Following  are  the  principal  items 
from  the  report,  w-ith  comparison,?: 

1920.  1919. 

Net  profits.  ,  $  278.553  1  848.68.3 

Int.  from  inv.  .  89,415  44,292 


$  367,963  $  832,1,76 


.$  258,773  $  21.5.538 

.  ion. 183  677.377 

.  1,366,734  329,417 

.11.47,5.383  $1,606,794 


15,000 
10,5,000 
145,000 
1,210,983 
2,630,189 
1,077.134 
8  238.192 


IS.Otm 

105.000 

120.000 

1,366.794 

2.298.430 

633.754 

7,871.474 


Members  Toronto  Stock  Exchange 
Established  1886, 


JORDA!!  &  MFLIJIDA  STS. 


TOROXTO 


Fairbanks 

Gosselin 

&Co. 

Mambw* 

Mentraal  Stock  Exchange 

Dlrpct  Wires  to  New  York, 
Toronto  and  Hamilton. 

The  September  Investor’ s 
Pocket  Manual  will  be 
ready  soon.  Write  for 
your  copy  now. 

Consult  our  Information  De¬ 
partment  for  immediate  defin¬ 
ite  Information. 


Write,  Phone  or  Wire. 
Telephonea : 

Mala  4090-1.2-3.340.4525,6944 

103  Notre  Dame  Street  W. 


INTELLIGENT 

INVESTING 

The  best  paying  Inrestment  for 
money  to-day  is  intelligent 
buying  of  sonnd,  aetlre  Indus- 
triais — enterprises  which  cater 
to  big  public  demand  and  bene¬ 
fit  by  the  country’s  growth. 

Let  ns  send  you  particulars  of 
some  sound  inrestments  which 
pay  good  dividends  and  have 
great  future  possibilities. 

rhlefly  among  those  Is  the 
Issue  of  the  Rubber  Co.  of 
Canada.  Enjoy  the  prosperity 
of  the  rubber  industry. 

I.  M.  HEFFERNAil  &  CO. 


Investment  Brokers. 

Head  Office:  204  Jackson  Bnilding, 
OTTAWA. 

'Phone  6096  Queen. 


BUY  BONDS  Financial  Times  reaches  a 

KIwt  AS  SKIbI*  them  rlass  of  people  who  are  interested 


Hnr  IL  wsoeo  ca..  Amtf  OmZm.  MONratAi. 


I  and  able  to  buy  Investmect  secuf- 
ties. 


Stock  Market  Trading 
Becomes  Quiet  Following 
Few  Days  of  Activity 

(Continued  from  Page  1.) 

tributed  and  so  small  that  losses  in  the  case  of  most  houses 
I  would  be  light.  We  are  doubtless  in  a  period  of  declining 
I  prices,  but  there  are  eyddences  that  the  decline  is  not  so  great 
!  as  sometimes  reported,  and  it  is  even  possible  that  in  many  in¬ 
stances  the  decline  has  been  overdone  and  the  next  m.ove  may 
1  be  upwards. 

Big  Crops  Will  Assist  Deflation. 

One  of  the  strongest  factors  in  the  deflation  movement  is 
the  crop  now  being  harvested.  The  estimate  is  made  in  a 
semi-official  way  at  Ottawa  that  the  Canadian  wheat  crop  aJone 
vdll  have  a  value  of  $700,000,000.  No  e&timate  is  made  on  rtie 
value  of  the  other  field  crops.  Add  to  this  the  forest  and 
mineral  wealth  produced  during  the  year,  together  with  live 
stock,  fisheries  and  manufactures,  and  the  addition  of  wealth 
will  have  been  enormous.  The  effect  of  this  is  to  place  greater 
,  equities  in  our  issues  of  bonds  and  paper,  and  thus  to  carry  out 
!  quietly  the  work  of  deflation. 

'  The  event  of  the  week  in  the  stock  markets  was  probably 
the  publication  of  the  financial  report  of  the  Laurentide  Ckim- 
pany  for  the  six-months  period,  being  the  second  half  of  the 
company’s  fiscal  year,  but  the  first  six  months  since  recapita>- 
'  ization  was  effected.  The  results  represented  earnings  of 
!  5.2^r  on  the  new  capital,  these  being  obtained  with  new^nnt 
;  selling  at  $90  per  ton  and  less.  The  present  price  is  $1.10, 

I  and  at  the  end  of  this  month  the  price  \rtll  become  $1.30,  'with 
good  chances  of  higher  price  in  1921.  At  the  beginning  of 
1921,  also,  the  new  paper  and  pulp-making  machines  of  the 
company  will  be  in  operation,  thus  increasing  its  output  largely. 
Hence  the  earnings  of  the  six  months  covered  in  the  report  will 
be  lai'gely  exceeded  in  the  first  half  of  the  comp^y’s  current 
fiscal  year,  and  these  will  in  turn  be  exceeded  in  the  second 
half,  so  that  the  5.2%  earned  in  six  months  does  not  begin  to 
represent  the  ratio  of  earnings  for  the  coming  year. 

Pulp  and  Paper  Situation. 

A  statement  which  has  attracted  attention  in  the  stock  mar¬ 
kets  is  that  which  was  cabled  from  England  to  the  effect  that 
after  investigating  the  situation  throughout  the  pulp  and 
paper  making  countries  of  Europe,  a  Canadian  representative 
saw  no  end  to  the  present  era  of  scarcity  and  high  prices  in  the 
pulp  and  paper  field. 

I  Pulp  and  paper  stocks  in  the  Montreal  market,  though  still 
the  leaders  in  activity,  have  quieted  down.  Wayag^ack  made 
a  new  high  record  price  and  considerable  attention  is  teing  paid 
i  to  Brompbon.  The  prediction  is  heard  of  both  companies  that 
favorable  developments  for  shareholders  will  shortly  be  an- 
inounced,  Dryden  Pulp  and  Paper  stock,  the  latest  issue,  is 
j  being  traded  in  on  the  curb  at  38,  or  three  points  above  issue 
price.  St  Maurice  is  beign  called  in  the  Exchange  on  the  17th 
and  is  up  to  143.  The  cotton  and  textile  and  flour  milling 
gi'oups  of  stocks  were  neglected  and  practically  the  only  features 
on  the  public  utilities  gi'oup  was  fiimness  in  Toronto  Railway 
$md  a  decline  in  Quebec  Railway  to  around  29  from  the  top  of 
last  week.  Iron  and  steel  issues  are  marki^  time,  Ames 
Holden  preferred  rose  easily  to  70.  Otherwise  price  changes 
were  insignificant.  i 


'  Farmers  Expecting  to  Get  $3  a 
Bushel.  But  Great  Britain  i 
Says  Canada  Should  Not  I 
Look  For  as  Much  as  Last .  i 
Year.  , ; 

-  1 1 

SentlTnent  ats  to  the  future  course  j 
of  wheat  prices  this  year  Is  more  or  j 
i  less  mixed,  with  perhaps  a  greater ;  | 

:  degree  of  uncertainty  prevailing 
than  UBual.  It  would  seem  that  ns  ; 
yet  there  Is  no  decided  oirtnicm  as  to  , 
whether  or  not,  much  cheaper  wheat '  i 
■would  be  had  during  the  coming 
year.  A  comparison  of  closing  prices  , ; 
on  December  wheat  at  Chicago  since  ' 
open  trading  was  resumed  on  July  | 
15  shows  that  prices  were  about  half  i 
way  between  the  opening  price  of  j  , 
$2.70hi,  which  also  is  the  high  price 
to  date,  and  the  low  of  $2.11,  which  ' 
was  reached  on  August  1.  The  same  ; 
thing  is  true  of  Winnipeg  December  ' 
wheat,  although,  of  course,  the  da/tee 
are  different,  the  present  price  being  j 
half  way  between  the  opening  price ! 
of  $2.62*  on  August  18,  which  also  j 
was  the  high  of  the  open  market,  | 
and  the  low-  of  $2.42Vi  reached  on  j 
August  23.  Fluctuations  have  been 
wide  from  day  to  day,  and  a  few 
■weeks  ago  a  wide  spread  was  to  be : 
seen  between  the  high  and  low  prices  i 
of  one  day,  which  would  Indicate 
much  uncertainty.  December  wheat ' 
at  Chicago  closed  at  $2.46  and  at 
Winnipeg  at  $2.51%. 

Latterly  there  has  been  a  greater 
degree  of  steadiness,  with  a  large 
section  of  the  trade  In  both  the 
United  States  and  Canada  looking 
for  continued  strength,  but  at  the 
same  time  there  are  other  factors 
to  be  taken  into  consideration. 

Despatches  from  the  West  make  it 
plain  that  the  grain  growers  are 
looking  for  a  high  price  for  their 
wheat,  as  much  as  .$3  a  bushel.  At  ! 
the  same  time  reports  rereived  di-  j 
rect  fix>m  the  Cnited  Kingdom,  as  j 
well  as  the  judgment  of  .\merican 
traders,  show-  that  Great  Britain  is  I 
not  a  keen  buyer  just  now,  but  is  i 
looking  for  lower  prices  in  the  near 
future;  fact,  a  recent  despatch  i 
from  Lt.  _ii  quotes  the  Secretary  of  ; 
the  Royal  ComTitTSsion  on  Wheat  as  j 
saying  that  "Canada  cannot  expect 
to  realize  a  price  as  high  as  last 
year’s."  These  two  opinions  reflect 
the  feelings  of  buyerrs  and  sellers  at 
the  opposite  ends  of  the  stick.  If  j 
the  buyers  v-ill  not  pay  the  price, 
it  is  likely  that  sellers  ""ill  even¬ 
tually  accept  the  best  price  they  can 
get,  but  at  the  same  time  people  have 
to  live,  and  must  have  wheat  or  r>-e 
or  some  other  substitute.  Reports  . , 
from  Minneapolis  say  that  Belgium,  | 
France,  Italy  and  Spain  are  all  buy-  | 
ing.  even  at  prevailing  prices,  hut  it  jl 
is  hardly  likely  that  these  countries 
would  be  willing  to  pay  for  any 
length  of  time  pricee  which  the 
United  Kingdom  refuses  to  pay.  The 
final  outcome  is  im'i>o?t'ibl'‘  to  fore- 
cqrt.  ,  I 

annuR  repIrt 

QUEBEC  RAILWAY 

The  annual  re-port  of  the  Quebec 
Railway.  Light.  Heat  &  Power  Com¬ 
pany.  showed  a  deficit  for  the  year 
of  $44,764,  as  compared  w-lth  a  de¬ 
ficit  of  $65,274  in  the  pi-e'-ious  year. 
The  Profit  and  IjOs?  Account  for , 
the  past  year,  with  comparisons 
w-ith  the  prenous  year,  showed  as 
follows: 

Gross  earnings  from  oper. — 

.  $2,372,635  inc.  $294,413 

Op.  &  Maintenance  - 

.  .  $1,769,563  me.  $325,047 
Net  earnings  from  Oper. —  i 

. $  602,471  dec.  $  36,634 

After  adding  miscellaneous  income 
and  deducting  fixed  charges,  taxes 
and  depreciation  for  equipment 
placed  out  of  service,  tliere  remains 
a  deficit  of  $44,763,  as  against  $65,- 
273  a  year  ago. 

Following  the  deficit  of  a  j-ear  ago,  i 
sundry  items  charged  direct  to  sur¬ 
plus  account  amounted  to  $5,353.  In 
like  manner,  in  the  past  year  an  ad¬ 
ditional  amount  of  $55,055.70  was  , 
charged  against  surplus  in  con¬ 
nection  with  recent  Pri'-y  Council 
judgment,  leaxung  the  surplus  ac¬ 
count  at  June  36th.  1920,  $582,704.84, 
against  $682,464  at  beginning  of 
j’car.  _  ,  I 

Features  of  Genera!  Statement. 

The  general  statement  of  assets  • 
and  liabilities  show-s  that  no  final 
disposition  has  yet  been  made  of  the 
monies  recedx-ed  in  connection  with 
the  sale  of  the  Quebec  &  Saguenay 
Raihvay.  Special  reference  to  this 
transaction  is  made  in  the  report  of 
the  accountants  of  the  company,  w-ho 
report  as  follow-s: 

"The  investments,  stocks,  bonds 
and  Interest  in  other  corporations 
Includes  stocks  and  bonds  of  the 
i  Quebec  &  Saguenay  Railway  and  the 
'  stock  of  Ixibiniene  <Sr  Megantic 
j  Railway,  which  railways  have  been 
sold  to  the  Dominion  Government, 
and  the  funds  received  therefor  ore 
I  held  in  trust  in  the  meantime,  pend- 
1  ing  necessary  action  for  the  retlre- 
‘  ment  of  the  bonds  of  the  companv 
!  (first  and  second  French  Issuesl  | 
authorized  in  connection  with  the 
'  purchase  of  the  securities  of  the 
I  abov  e  properties. 

,  "The  above  securities,  together 
with  the  Treasury  bonds  which  have 
I  been  placed  as  collateral  against 
I  arivnances  to  the  company  have  been ' 

1  verified  by  certificates  received  from 
1  the  parties  with  whom  they  are 
j  pledged.” 

BLACK  LAKE  OnTET 
,  \0$V  CONTRACTED  FOR. 

;  Toronto — So  far  as  can  be  seen  the ! 
.deadlock  in  the  matter  of  conrol  of 
!  Black  Lake  Asbestos  &  Chrome  he- ' 

I  tween  the  Asbestos  Corporation  and 
I  J.  A.  Jacobs  is  unbroken,  though  it 
!  is  understood  that  the  contending 
parties  have  pooled  their  stock  in  I 
one  of  the  Trust  companies  in  Mont- . 

'  real  -with  a  view-  to  adjustment  later. 

[  Enquiries  at  the  head  office  solicit 
the  information  that  the  company’s  j 
,  plant  is  prevented  from  operating  ^ 
fully  by  lack  of  labor,  but  that  the  I 
capacity  of  the  plant  for  the  next  six  | 
months  has  been  sold  at  satisfactory 
1  prices.  ' 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 
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HALIFAX  ST.  JOHN.  N.&  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

M  O  N  T  R  E  A  L 

Direct  Private  Wire  to  ali  Branches  and  New  York* 
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H.  M.  CONNOLLY  &  CO. 

Members  Montreal  Stock  Exchange 

105-6  TRANSPORTATION  BLDG. 


TEL.  MAIN  2123 
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PARTIAL 

PAYMENT 

PLAN 


YOU  HAVE  THE  OPPORTUNITY 

INVESTMENT  YIELDS  are  especially  attractive 
at  the  present  time,  whether  you  want  to  buy 
BONDS  OR  STOCKS. 

There  never  was  a  time  when  it  was  as  necessary 
to  make  your  money  make  as  much  money  as  it 
is  today,  and — you  have  the  opportunity. 

SEND  FOR  OLH  LIST  OF  INVESTMENT 
OFFERINGS. 

EKERS,  CUSHING  &  CO. 

Members  Montreal  Stock  Lichange 

157  ST.  JAMES  STREET,  MONTREAL 


! 


CABLES;  “BURPORT  ” 


Tel.  Main  8383 


BURNETT,  PORTEOUS  &  CO. 

MEMBERS  MONTREAL  STOCK  EXCHANGE 

STOCK  AND  BOND  BROKERS 


17  ST.  JOHN  STREET 


MONTRLA.L 


&.  H.  SMITHERS  J.  J.  M.  PANGMAN  G.  W.  S.  HENDLRSO.N 

BURNETT  &  CO. 


12  St.  Safr«mrnt  Street 


Montreal 


Members  Montreal  Stock  Exchange 

We  Execute  Orders  in  VICTORY  LOAN  and  Other  BONDS 


A.  J.  PATTISON,  JR.  &  CO. 

MEMBERS 

MONTREAL  STOCK  EXCHANGE 
TORONTO  STOCK  EXCHANGE 

Specialists  in  Unlisted  Securities 

106  BAY  STREET  -  -  TORONTO 


We  Offer 


Province  of 
Quebec 

6%  5-year  Bonds 

Maturing  let  June.  1925 


Principal  and  semi-annual 
Interest  payable  at  Montreal. 
Quebec  and  Toronto. 

Denominations :  SSOO  and  51.000 


PRICE:  Par  (100)  and 
Accrued  Interest 


Prospeetae  on  request. 


Beausoleilf  Limited 

INVESTMENT  BANKERS 

112  St.  James  St.,  Montreal. 

Tel.  Main  1415 


M.  C.  Oswald  G.  H.  Bruce 


Oswald  Brothers 

^Members  Moatreal  Stock  Bxehtags) 
Utabllshed  1868 


Stocks,  Bonds, 
Investments 


Direct  Wires  to 
New  York,  Toronto,  Ete. 

Comer  Notre  Dame 
and  St.  Peter  Streets 

Telephones:  Main  6673-6676 


Leggat 
Chipman 
&  Cassils 

Members  Moctreal  3(odc  Exelunf  a 

82  St  Fnacois-Xavier  Street 

Talaphoaei 

Main  1144  and  1143 


